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• EQUITIES took 4 turn for 
the better, spurred by the 


ISRAEL last night appeared ready 
to accept the U.S.-backed pro- 
posals for consolidating the cease- 
fire with Egypt 

In Cairo, a senior official said that 
if Israel accepted, a Middle East 
peace conference could start 
u within 15 days or so.” 

Dr. Kissinger’s formula is under- 
stood to allow for a quick 
exchange of prisoners and a lift- 
ing of the Egyptian naval blockade 
of the Bab el Mandeb Straits. In 


return, Israel would agree to the 
creation of a corridor for supply- 
ing the encircled Third Army. 
Israel was officially silent on the 
outcome of talks in Jerusalem 
with Mr. Sisco, Dr. Kissinger's 
# assistant But Defence Minister 
Dyan said : “ Perhaps for the first 
time we are on the threhold of 
a true peace between Israel and 
the Arabs.” 

After talks with King Hussein in 
Amman, Dr. Kissinger last night 


flew to see King Feisal of Saudi 
Arabia. 

Mrs. Meir. Israel’s Premier, is to 
visit London on Sunday at Mr. 
Wilsons invitation for a meeting 
of the Socialist International. Mr. 
Heath is expected to ask for a 
meeting. 

It was reported that Abu Dhabi, 
Qatar and other oil producers 
were implementing the full 25 per 
cent production cut agreed 
earlier this week. 


Miners start 
overtime ban 
on Monday 


Communist members of the “5 * **“- mtfvgs BY ROBERT MAUTHNER, Tel Aviv, Nov. 8 


i * Common! st members of the 
Vi Indie Cabinet climbed down 
‘‘'J^siday and accepted the Cod 
> settlement worked out 

" : 01 afar Johann esan, Iceland’s 
,r ‘ n - hm, 1 ® Minister and Nr. Heattt 
>tli itttirlier, the Communists bad 
v. „ h . atened to split the seven-man 
!?.Kj.‘ net by opposing the agree- 
t unless it was linked with 
possible expulsion of U.S. 
”j;r, jfs from tbe Keflavik airbase, 
‘eturn, Mr. Johanneson bad 
. . I ' , ' l,n i l be would resign unless 
. .'/'fc e was unanimity. 

ie agreement, after more 
14 months Of r amm ing 

. lents and friction ' between 

"“!sh trawlers and Icelandic 
-USiNEBQioats. has laid down specific 
ng areas and permitted 
Is of catches. Page 23 
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ing of the Egyptian naval blockade After ta l ks with King Hussein m cent production cut agreed i by JOHN WYLES, LABOUR STAFF 

of the Bab el Mandeb Straits. In Amman, Dr. Kissinger last night earlier this week. 1 

•; BRITAIN’S 260.000 miners arc to the dispute was unanimously 
-w- -w . -■ . mount the first major challenge rejected hy the executive. Mr. 

■ — _ ■ • Am' A j to the Governments Stage Three Gorm ley said the un son was con- 

I Cl^O £kl / l/^ V Qj : pay policy With an overtime ban fldent that the Board had 

m ■ Am Mt B Bffi^B. fl B^B B IBB Am rn C K B B ‘beginning on Monday morning. ~ scraped us much a« pu^ible out 

JLvJK VaA Si' The ban will pose a serious of Stage Three." hut the pro- 

H I threat to coal production and is po^ed E2.30 to £2.57 increases on 

* Hfeelv to be more costly than miners’ basic rale* were not 

BY ROBERT MAUTHNER, Tel Aviv, Nov. 8 ,the 500.000 tons a week tost at enough to solve the industry's 

the time of tbe miners' last over- manning problem**. 

time ban at tbe end of 1971. At the same liim- us pinning 

THERE WERE strong indications Aviv considered as “authori- and clothing to the Egyptian between the two sides on a ; This is because this time safety responsibility for their act in:i on 
here to-night that Israel had tative." It is clear, however, Third Army-— cut off on the East permanent peace settlement : an <* maintenance men will refuse toe 

agreed to a five-point plan to that in the delicate situation Bank of the Suez Canal — under under American and Soviet 1 ov $rtime and week-end working. ? 

safeguard the Middle East cease- such reports must still he treated United Nations supervision. But auspices, but no firm date has 1 In , t f )e short t f nn . t J ,c han , ,s ft? *,,. e , ! ar i„ “ nc t„ r ., 

fire, worked out by Dr. Henry with some reserve, pending no. military supplies would be apparently yet been fixed. The u " 1,k ®|>' n i linn , i 1 5 rod uJiivitv a - rc u m en t 

Kissinger, the U.S. Secretary of official confirmation by the authorised. Up to now, the venue for these negotiations -lilowniikMindcr toe Three 

State, and President Sadat in Government. • ; supplies which have been per- widely mentioned here Is either " efficient Sbu^?" wbibc wild 

Cairo yesterday. Nevertheless. General Moshe milled to cross the Canal have Geneva or Cyprus. ,}*» ..JS . fUJSor ?• D Jr «nt 

No immediate confirmation Dayan, the Israeli Defence Mini- been controlled and checked Mr. Sisco is reported to have enouch^suo plies foMast ScrpSIs on their basic? rates, 

was forthcoming from the Israeli ster.^today felt emboldened to entirely by the Israelis and so confined his talks in Tel Aviv to FJ ■fS5} ^ C0 !isumS Despite dLsaiisfacli.m with 
Government and U.S. sources far nomore plan li 5 truck loads the immediate issue of safeguard- ] ti The British Steel Corporis the offer on basic rates mi me 

here also remained reticent ^ wth a cease-fire still have been cleared. mg the ceasefire between Israel ,{ JJ- B ™!X co ^» V^Tecn NUM leaders are impressed hy 

about the substance of the J ® 1 ^ “ also »» d to have and the Arab States, and funda- : 1. J, a oroductioif coin" ^ for the increased holiday pay and 


JUL AUG SEP OCT 


aoout ine suosmnee oi -r- z'~r m ZIZ Z* .i.; miu iu ua.c .us mau oumrs, auu luuua- ; normal production "oin" for the increased holiday pay ana 

Intensive talks which Mr. Joseph the first tune, we are on the agreed to a meeting between mental problems of a Peace fiore than four ■ weeks " onwial hours “ inenuses of up 

Sisco. Dr. Kissinger’s deputy. " ■ Israeli and Egyptian military settlement have been left aside . to £6.S0 a week sections of the 

has been holding with Israeli Oil cuts come home to America, commanders “to demarcate the for the moment. i ^ proposed deal. At a lota! cost of 

leaders since late last night. But Page 22 ceasefire lines." While this is It is clear, however that once , l^aDIilCl HI C CIS i:i per cent, on the wage hill ; he 

a Government statement on the Middle East news, Page 8 not interpreted by observers the heat has been taken out of , . offer is the second largest ever 

talks is expected tomorrow. here as a complete return by the tense military confrontation Last night senior Ministers, , nade l0 , he miners— coming 

All that Mr Sisco himself "I Israel to the original ceasefire of the tw'O armies on the Sinai ( although worried about the over- fl Wiiberforcc settlement 

would w Mowing -CSSS KSS’ 1 ? “ .L 2 “ .£S?S ESS? J" 2 h. S « n» ot u-o 1972 strike. 


. V JIUUUUGi, 10^1 i I L OUU OllUUlCi 

iish ’Prime Minister, yesterday ^three^our ^amereenev SS 85 ®?” resoIl ? tion of 0ctoI>er liner around Suez Town and in the Middle^East. ‘meeting resiTmed late yesterday by 'Tndu st ria l a clionr Uic^ CEGB 

'■d Queen Margrethe to. 274.74^ C^bfnet ESS? was^hS^S ? WMenAy a «ept the pro- Ismailia to Egypt’s advantage. The reported agreement, j afternoon, when it became clar s Ld yesterday it had managed to 

-olve Parliament and can *** *er cent to 274.74. Skshad £n“useful Sd con-?. 0Eal Mr. Sisco. although It may bring ! nc ijmrj that th Government has no early malT1 tain normal peak period 

..•ral election for December 4. • . - etrnctrvB" and that h p General payan said. We have -eree tn an immediate t0 1573618 njihtarj eatublisb- intention of mtervemng in the electricity supplies, despite the 

’ move followed the govern- • GILTS, scored widespread 5J™™* “» ttat he was to face the truth and reality as JJSSLJ?"!- ment - seen here as a genuine | dispute. ban on stand lbv duties hy 

.t’s failure to obtain a gains to < which were reflected - . _. .. _ it is. Nineteen seventy r three is compromise which would save' Mr Joe Gormlcv president of members of the FJeciriral Power 

ority on a Bill to change the in tbe improvement fax the 20- _ H ?. ^? te w. flew ^ K^yadh, the totally different from 1987. The ttie faces of both Israel and ^ National Union of Mine- Encineers’ Association Mr 

: i income ?ax scaled ® yeaT GoviJnment Stocks Index his ^ ^ “T 1 50 S gffrtS'fn t£!?«Sn “ fi S5f5^ EPEA general secto 

r. Joergensen said later that {rom 62.12 to 62.4L Slks in T?1 Aviv to Dr armament | an . d OQUlpniHit. 01 , ^ of the Red Set S!! 5 «h, n 5 Sj ! reasons for the ban t0 a meetintI tar - v - ^lerday urged the Govern- 

; election would not interfere . gjg* Tel AV1V t0 Dr - money. Russian involvement, 01 ^ ^ Position jhen h j finally g 0 f the TOC F « el and Power Com- ment ta *lep in and seltle liis 

1 the EEC summit meeting # Go » d vnt on 75 cents to *98 „ fnends and enemies from Africa ti? B Lin down .- , tc so,ne kd of mittee which is, coincide mall v. union's pav dispute. 

Copenhagen on December 14 * T bespread reports of to Europe are different, the world mam ’ negotiations. . ■ joJjJL discuss ons wiS the • SSilwl ne*otiaUona an 

15. Back Page - _ An ounce.. I^eli .agreement to Dr. of today is not the world of tenanc e of ^ M,rfre ’ . Egypt would remain ^.firmly ! electri c ity Board, on^ fuel British Rail's urroMals to 


mg wait for 
$rwick result 


* A T ^h NG ? the dollar S^basAl “n^optinSsSc PrSs to reports. Israel sjd t^hale^obmined^^ptian 2? Su« Canaljand could tbus ! P °5JfJSnwa rd * Mr Gormlev will t^bl^o^Nov^mbcr^^^be 

°^hf *1 "“S? JS has agreed to the permanent and .Israeli agreement to the claim that « had v .on an tm- meet Board oPficials t0 jjscuss three ^Sil unions will press for 


Fovnr wmiiii rpmnin firmiv I holding discussions with the • Top-level negotiations an 

. established on d the ^ast side^of e,ectricity Board s on fuel British Rail’s €50m. proposals to 

1S estaojisnea on me east side ot noli H , nn ri«mi» r-.n tv.v- dmrtnrpc i>-«> 


n ciatibn from Smithsonian 

ahureh Cavani 

sed last night with the results (1 7^8). while the sterling- 

tical for the morale of the dollar rate fell * to $2.4187 
i^ -rree main parries: ilesuHs w- i(S2^2351. ■ From To kyo, . the 
cc of Lho constituencies- .vfrere japwiese* central faaobk re? 
- ng declared oyer-night bat in ported to have sold $100m. 
•wick, a largely rural area, it . .. 

i he lunch-time before all -the # WALL STREET closed 1257 
as have. been counted. up at 932.65 : 


major currencies, with the sources in Jerusalem and Tel supply of food, water, medicines opening of early negotiations 
pound’s trade-weighted depre- 


ose watch on 
ash marriages’ 


• 'WORLD SHORTAGES of 
copper and zinc resulted yester- 
day in the metals being sold at 


basis of co-operation 


Continued on back page 


on 

-Heath 


BY LORNE 6 A RUNG 


[meet Board officials to discuss three rail unions will press for 
; the final details and. the- hap^s -improvements on the offer at a 
1 likely effect on coalfield opera- meetina of the Railway Staff 
tions. Leaders of the coal National Council, and at least 
industry's two management and one, the militant train drivers’ 
supervisory unions, the British union, the Associated Society of 
Association of Colliery Manage- Locomotive Engineers and Fire- 
men! and- the National Assonia- men, is threatening industrial 
' tfijb ' of Colbeiy ' Overmen, action unless a settlement is 
Deputies and Shotfirers, will also reached, 
be at the meeting to discuss the ' Editorial Comment Page 22 

part to be played by their, mem- * ' 

jbers’ in maintaining safety and TvrPTITNF FIft4T^ 
emergency eover during the JrEa 1 ujvc r i-UA 1 J 

' !NU ^ ban th tl +h , , IN TO THE CITY 

! is t^ected^io elv? the^fiSt ^ The National Trust "' U1 take 

• ^ e^Pectea to g ve tbe first in- in th „ T M avor v .qbnw 


i rtUZ n yX, 8 t h r nte M part in the Lord Mayor’s Show — 

' Triages of convenience to pro- record prices in London. ' \ ‘“Canon or wnat it tninw wut ne this year for the first time. Its 

• .» women with British citizen- Back Page THERE IS a need for a. human and to managers and share- making them.” tion and demagoguery, and little <’t», . e * fects f of ” an - float ’in the pageant iriJJ ilJustrale 

. 1 are to be closely watched by r „ face on capitalism in an age holders. And they should be able Referring to the future of the permanent harm results,” he I Enterprise Neptune, the Trust's 

Government, Mr. David Lane, • DIRECTORS of Fergamon when the human element in to look to management to justify industry, he said Britain was said. “ But these times are loo 1 ^ ^ fjr campaign to save the com* which 

!er-Secretary, Home Office, Press are hoping to persuade the industry is rapidly djmimuhjng , its decisions.'’ heading for an unprecedented serious for that. I personal v ew inai 11 me Dan is this month tops its — nx. target, 

yesterday. He agreed flat U.S. Leasco^up and Mr. Robert M r. Edward Heath, the Prime Mr. Heath said the word profit boom period, and prospects were “These times demand that l hv l1 3“ “®T ' thS iSSrSd 

?rtisements offenng sfich Mnwell, The former c hairnan . Minister told a conference of would not be considered a dirty “more exciting and more solidly there be no actions by respon- 1 orkm ° after the first JjLjJj *®! r * Sown'for'hS wm* 

• riagea at • £500 were not to use' their votes at the 5 .000 directors yesterday. word If men and women could based than at any time since the stble men which do not reflect „ , . ^ 

noxious” hut added that at (orthcomi^ shareholders meet- * H e said he waking pro- behr^ugMw^S whit Second World wV!” the cold logic and 1 sound jud* Jgi SSSS Opera-House^ 

moraentthere was no reason trailed to decrie U^JSr. posals to give capitalism a plea- a healthy level of investment The growth rate had risen, ®«?t b ?fd u pou known facts.’ h a d d Sided local the ban^rom £ to New York 

efaeve ttot ^practice was Macwell should be, toeiected to s^tandacceptahieface.andthe meant to their own future unemployment fallen and t , He ^?A h , e JL 5 - woul ? s , urv}v . e Monday ^ ^ey Uereglwn thS 

e than mfinitesunaL fa^ure of BriciA indn^y should employment and earnings. exports were highly competitive when P it^wi Teamed b thLt°thl power by a series ot branch - November 7; Pwruw. 

-outs sISo-UD ”■ be bonlt on a bams of corpora- “ I believe that British « • world markets. The P«»pects r iertslrith peo?ll whS : 3,1 of v:hich sbowed a - 

OUISSIIR up . # NATIONAL Union Of Teachers founded on m^ual know- industry is only beginning the oF Britain getting two thirds of b^ionSyhadto exertiL i lai ^ e raajori^' in favour of the . * a .i-imso ; ausHW 

£5 cheque Is claiming a 25 per cenL pay and understajiding. task 0 f explaining what it is her oil from the North Sea would (action. 1 in,.mh j *.ioh*s .n% . ci.ec.OAn <ik 


dramatic saving 


^mw mBnPv Th™ rppMved teachers in England and Wales, thence &n London, said those audiences which now exist to The main speaker of yesterday 
'cl^uffraS'Mr Paul Gettv ^ 23 ' who in 311 «n*®rimse ^ e industrialised afternoon. -Mr. John Connelly, 

2 ;,1 th? han? • „ . were emitted to expect that its society.” former U.S. Treasury Secretary. 

— With Mr GeJhrt • ^GE THREE «CTeares of managers would seek to do what He added: “Those who work vanned that his country’s 

' ar c whrth^m 0 re 'than^he ir mor ^ ‘ ba ? 1 1 P a week would benefit tbe enterprise as j D industry should be able to u internal problem.” the Water- 

vhIua m mllHtnrs Prom r nuIt C1 .?^ busmen are likely to a whole. accept management decisions £ ale affair, would not disappear 

m ^tiS ro t bankBDtes. S and two be - by 6 ™P lo y eps and “They can expect what is because they have been con- ln a matter of days or weeks. 

k ttE ^onsnertaiontfa. grojgrte partnm suit* abou/ them, cap nhSr- “In moments of national 

* 3 s ’come up for auction at ia a "Zr° lts f 011 " staud the reasons for them and well-being, a nation can indulge 

_ ley Gibbons on December 12. • O XLE Y PRINTING emerged sumers ' ** 23 to themselves can feel that they have shared in itself in the luxury of exaggera- 

/ are expected to fetch about last might as the buyer of * — — 

f JflO- C. Timing, the.Liverpool printing -w- x ^ -J- m 
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t n\f a Tel ?S ram *° ™* d “i tidn. BY MARGARET RHD 

Jjt.rv* p praising lum for his ^ - 

l*o ?rgate affair. “ Any other • BRITISH ALUMINIUM has GHAM3YON INTERNA^ONAL expansion of ite international Mr. Abrahams, whose family 
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BY MARGARET REID 
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A cent. carpet group. Hemisphere. sided over a dramatic improve* 

■jeflv - - - . ___ • ■ , The Champion bid of 128p cash, Mr. Wilier, aged. 54, who ment since he became managing 

<0 * . . ' ; # EXTENSTVE CHANGES in (the market quotation was S8fp became chair man of Champion director in 1967. From a loss of 

•. y-based National House- t he top management of the on Wednesday) is backed by the last year after a spell as Board £443,000 on a £6m. turnover in 

? Association, . claiming British Steel Corporation' were A.W. Board, which is undertak- vicechairman of Occidental 1966-67, AW has advanced to a 

hers throughout, England announced, ing to accept for the 25 per cent Petroleum, explained that he profit level of £4.98m. with sales 

n Belfast, will announce its page 23 of shares it controls. Last night planned- to raise the overseas of £28m. last year. 

1 boycott of a “too expensive . the shares closed 3l*p up at 120p. share of his group’s sales to 37 Yesterday the group ' reported 

/ next Tuesday. T?„J5b7«:h^fi C08 SniD f The offer by Champion, whose per cent . that profits in the year to next 

Irborough engineering c<>nj. ^ urcn (““ e11 Trend Mills carpet business He expected the combined March were expected to increase , 

. which offered an expenses- ™»“ . tiaian infh* accoounts for 12J per cent, of its 1973 sales of Champion’s Trend, to not less than £8.85m., and that 

holiday in Majorca to Jf, rii Sand -Sp ^’ 000m * “Dual sales, is subject Mills and A.W. to reach some in the six months to September , 
"t labour, received 300 J * 10 assurances from the Depart- 5250m. (about £104m.) this year, it earned £2. 90m. before tax, 

- cations.- Seven people have z?, ecl0I J? meilt of Tratie Industry that making it one of the world's compared with £I,5Sm, 

offered-jobs. ,“P. 0“ ^ coirespouuing the deal will not be referred to largest carpet companies. In a joint statement the .two 

<,eial Times contributor S? » inS*L« the Monopolies Commission. Champion, which began talks companies said: “It is 

*nmn Mr Robin Lane Fox, ' Mr. Tom Wilier, Champion's with AW in September, has been envisaged that the merger, far 

'been awarded" the Duff # BEECHAM - GROUP pre-tax chairman and chief executive, attracted by AW-’s tufted printed from causing any redundancies, 

•*cr Memorial Prize for bis 1 profits expanded by £5jm. to said be “anticipated no diffi- carpet business— claimed 10 be will lead to greater expansion 

--anhv of Alexander the £2198m. in ' the half year to culty” on this score. Champion Europe’s largest — and its and more employment by A.W. 

which is being published September 30. ' ■ wiU argue that the link will management style. (Securities)." 

outlay. Page 14 Page Z5 and J Lex enhance A.W.’s growth prospects, Mr. . Wilier said Michael t Champion is advised by 

notably for its expanding over- Ahrahams amit 35 wit remain bankers N. M. Rothschild and 

- seas business. as AW’s vicechairman and Sons. Edward Bates is acting 

CC BblPC PiXillICCQ Philips lamp : 1 80 + 50 Champion, which also has in- managing director, with respon- for A.W. (Securities). 

. fcr rnluCi linARaCO Srothext & Pitt . in -r 8 tercets in building materials and Ability for international carpet News Analysis, Page 14 

es in. pence unless otherwise Supra inems. M + ■ paper,' is aiming for a major expansion. Men and Blatters, Page 22 


“. .- aptly of Alexander the £24B8m. in the 
" which is being published September 30. 

" onday. Page 14 Page 25 anil : Lex 
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Raw materials shortage • Power pay • Planning for shop 


Sir, — There is one aspect of 
your Survey of Business Opinion 
on November 6 concerning the 
chemical industry which is not 
picked out for special comment. 
Tbis Is the very small number of 
chemical companies reporting a 
shortage of production capacity 
(4 per cent, of those reporting) 
compared with the verv large 
number (64 per cent.) reporting 
a shortage of raw materials. 

It is a feature of the chemical 
industry that the end-products 
of one company become the raw 
materials of another; indeed, 
four or five companies can be 
involved between a basic taw 
material and the sale of a 
finished product to a customer 
outside the industry. There can 
only be two reasons for the 
situation reported. Either there 
is a shortage of indigenous or 
imported raw materials, result- 
ing in shortages all along the 
line, or the more basic chemicals 
derived from these raw materials 
are being exported to the 
. detriment of the home demand. 
While the former is undoubtedly 
true in some cases, there is 
considerable evidence that the 
latter is happening also. It is 
a direct result of the artificially 
low prices for such basic 
chemicals in the U K-, resulting 
from the Government's price 
restraint, compared with the 
prices ruling in the rest of the 
'world. 

Companies requiring these 
-basic chemicals are therefore 
'.attempting, not always success- 
fully, to re-import them at these 
■higher prices. If the Govem- 
' hient insists on imposing a 
'continuing price restraint on 
' huch basic, chemicals, it must 
,-klsa place restrictions on their 
-■’export. 

-- The present situation does not 
help the balance of payments, as 
-rf can lead to a loss of exports 
of far more valuable products. 
.As an example, an export sale 
to the value of £1,000 of a basic 
chemical could result in an 
.export loss to the value of 
'£20.000 of finished product 
■ Unless some action is taken 
girickly, even more than 60 |>er 
'pent of the chemical companies 
^-reporting will be “ less 
..optimistic ” when you make 
your next survey. 

•D. A- W. Adams, Chairman. 
iHickson and Welch. 

Xastleford, Yorkshire 


;• Poor relations 
j: in power 

'• Sir, — This letter is written as 
an addendum to the excellent 
article (November 2) by John 
.TEUiott, explaining the back- 
ground to the present dispute in 
tbe electricity supply, industry. 

The Electrical Power 
.Engineers' Association (EPEA) 
'represents two classes of 
engineers. The first is the 
operational engineers respon- 


sible for running the power 

stations, the construction and 

maintenance of the distribution 

systems, ana the commercial 
development of the Industry. The 
second class is the more senior 
engineers holding management 
posts such as power station 
superintendents. Area Board 
district managers. 

Although the present dispute 
does not involve the management 
section of the EPEA, let no-one 
imagine (least of all the Govern- 
ment and the Electricity 
Council) that all is well. The 
present dispute is only the “tip 
of the iceberg." 

For years, the Electricity 
Council has, in- common with 
many other authorities, appeared 
to have conducted salary nego- 
tiations on the basis of first 
appeasing the numerically 
strongest and certainly the more 
militant industrial staff. 

Under this system, the 
industrial staff have gained not 
only generous monetary awards, 
hut extensive fringe benefits, so. 
that they are now the elite of 
the industry. The poor relations 
are, without doubt, the manage- 
ment section of the EPEA, with 
the engineers a close second. As 
an example, an industrial 
employee now has the equivalent 
of almost six weeks' annual holi- 
day. compared with only four 
weeks for any management 
officer. 

The members of the EPEA are 
an extremely loyal and 
responsible body of people and, 
in particular, tbe management 
section. Due. no doubt, to the 
higher average age and. there- 
fore, the longer links with the 
Industry, they abhor the thought 
of industrial action. But the 
frustration is now so intense 
that even management staff are 
asking whether loyalty really 
pays off when it appears to be 
used to exploit staff- 

The need for a new managerial 
salary structure was recognised 
by tbe EPEA in January, 1971. 
who opened negotiations with 
the Electricity Council. Now, 
after waiting patiently for nearly 
three years, the statement has 
been made that “ the exercise is 
making slow progress." No 
doubt, the Council is overjoyed 
to find they now have the 
Government’s Pay and Prices 
Policy to shield them. 

Any industry that treats its 
key staff with such Dickensian 
indifference is guilty of the 
utmost folly, and must, sooner 
or later, expect rebellion even 
from its most trusted servants. 
Obviously, the EPEA, is not free 
from criticism for the present 
state of affairs, but it is hoped 
that John Lyons will bring a new 
vigour to their approach. 

The electricity industry plays 
a vital rple in the growth of the 
economy and the improvement 
of the standard of living of the 
people. It is time for the 
Government and the Electricity 
Council to take the initiative in 
establishing an equitable salary 


structure which will remove the 
present anomalies and restore a 
proper balance between grades 
of staff, to give engineers and 
managers conditions and rewards 
commens urate with their respon- 
sibilities. Then, the country and 
the industry will again enjoy- the 
loyalty of a very dedicated 
group of -people. 

Instead of discounting loyalty 
and dedication, how about 
giving them a premium rating! 

H. C. C. Keen. 

Vice-Chairman, 

South Wales Managerial Section- 
E-P.E-A. 

Hopes Cottage, 

Latest on, Bridgend, 

Glam. 


Hypermarkets 
and the car 

Sir. — Peter . Riddell in his 
review iNovember 2) of Donald- 
son's report on the impact' of 
the Caerphilly hypermarket is 
as uncertain as most of us as to 
the true effects of large scale 
“ out town " shopping on sur- 
rounding shopping areas of 
hypermarkets similar to the 
Caerphilly store. No doubt all 
tbe relevant statistics are in 
this report, but experience indi- 
cates that arguments are less 
about statistics which are 
usually factual, but more how 
they are interpreted. 

Tbe fact, as pointed out by 
Peter Riddell that Donaldsons 
acted for Hypermarket (Hold- 
ings) which has a strong vested 
interest in the subject must pose 
the question whether its inter- 
pretations and conclusions have 
not been influenced perhaps 
unconsciously, by this connec- 
tion. It would have been better 
if the report had been prepared 
by an organisation completely 
and obviously independent of all 
pressure groups and other 
interests. But one fact is un- 
arguable — that this hypermarket 
draws shoppers from a very 
wide area and most if not all 
of these are private car owners 
attracted by the .substantial car 
parking provided as a standard 
facility. < 

It is this, not arguments for 
price reductions and alleged 
convenience that is the vital 
issue for society as a whole. 
Quite simply are we prepared to 
encourage developments which 
make the use of the private car 
mandatory? Do we really 
believe we can ignore the Ameri- 
can example where complete 
'dependence on the car has been 
a very significant factor in tbe 
urban crisis to be seen in Ameri- 
can cities? The crisis which 
hits at the economic and social 
basis of town life and is fed by 
the flight to the suburbs and 
the fragmented living encour- 
aged by the wholesale use of 
the car. : 

Our own experience in this 
country has already! shown that 


dependence on the private car 
leads to demand for roads and 
car parking facilities which can- 
not be met. As Sir Hugh C as son 
once said “ it's like feeding the 
pigeons — the more you feed 
them— the more that . come to be 
fed." .Any observer of the 
American scene will confirm 
that the only difference between 
a traffic jam in Detroit and 
Birmingbam is that in Detro't 
the jam Is four ot six lanes 
wide in both directions!. 

All this is not in itself an 
argument against hypermarkets 
in principle bat is a very strong 
argument for ensuring that new- 
shopping is provided where it 
can be served by public trans- 
port as well as the private car 
or even perhaps being near 
enough to shoppers to enable 
them to walk to their “food" 
sbops. That might mean smaller 
scale local shopping develop- 
ments which will be no bad 
thing on environmental grounds, 
bnt more importantly would re- 
move some of the pressure for 
everyone to have cars and use 
them — a situation which would 
soon become quite 'otolerable. 

What is required above 'all is 
that town planners, both at 
national and regional level need 
a positive policy wbicb will take 
into account, tbe wider long 
term environmental, social and 
economic issues which w‘U 
enable hypermarket and other 
“ out town " shopping centres 
to be judged on these broad 
vital issues, and not tbe narrow 
arguments for alleged con- 
venience, lower prices and so 
called public demand. 

The problems of onr towns 
and cities are escalating and the 
question is not now " can it 
happen here? " — it is already 
happening. At the present rate 
they could" be as serious here 
in five years as they are now 
in the U.5. — something I doubt 
whether even hypermarket 
operators would find acceptable. 
Owen Luder, 

Owen Luder Fartnershin. 

96, St George's Square , S.W.l. 


even begun when tbe Cerro Cor- 
poration announced that they 
had been cancelled. The Corpora- 
tion attributed this to certain 
declarations alleged to have been 
made by representatives of the 
Peruvian . Government and pub- 
lished in a newspaper in the 
United States : no such declara- 
tions, however, were in fact ever 
made and an official denial was 
issued. It was evident that this 
was- a manoeuvre on the part of 
tbe Cerro Corporation in an 
attempt to bring pressure on the 
Peruvian Government by In- 
directly threatening it with inter- 
national reactions which might 
affect its good credit. 

In reality, the policies of the 
Peruvian Government in respect 
of foreign capital investments 
have not varied. The Govern- 
ment is adhering strictly to tbe 
rulings and declarations formu- 
lated throughout with the inten- 
tion of attracting foreign capital, 
as well as to the guarantees it 
bffers in respect of such invest- 
ment and the requirement that 
such investment should con- 
tribute towards the development 
of the country. The Govern- 
ment also adheres to the agree- 
ments reached together with the 
other countries forming the 
Andine Pact. 

Adhemar Montagne. 

Peruvian Ambassador. 

52. Sloane Street, SLUM. 


resulting indeed-, in “ a more 
effective use of the nation's 
entire land resources." com* 
mensurately, a tremendous tax 
burden could be removed from 
labour and capital. 

Victor Saldji. 

S, Ivor Court, 

Gloucester Place, N.W.l. 

Give the devil 


his due 



Foreign capital 
in Peru 

Sir, — An article signed by Jane 
Monahan and entitled “A New 
Pragmatism- in Peru " appeared 
in the October 31 edition of the 
Financial Times. 

Although ihe writer of tbis 
article is quite correct in many 
of the statements made and con- 
clusions reached, it is. neverthe- 
less, in my view, based on a 
mistaken interpretation of the 
facts. 

The starting point of the 
article is the Cerro Corporation, 
and I had occasion to write to 
you at the end of September on 
this subject in order to clarify 
that Peru had not acted in bad 
faith in its negotiations with 
that company fOF the simple 
reason that negotiations had not 


Strategy for 
land 

Sir. — V.'ith reference to the tax 
on land sal^ proposed in the 
letter of Mr. David Green 
(October 25> I submit, that for 
all its refinements, it could not 
but tend to reduce the supply of 
land that otherwise would have 
been forthcoming on to the 
market 

At the S2tne time, because all 
open market offers would be 
equally (un)attracrivo to the 
prospective seller, surely a 
“ black market ” would emerge as 
a result of competition between 
would-be purchasers. 

None of these defects, however, 
would apnear to attach to Mr- 
Green’s other proposal, which he 
almost casually introduces 
towards the end. of his letter, for 
“a new oroperty tax” based on 
land values “to replace the 
crumbling rating machine." 

Given that there would he 
periodic revaluations and that 
such a tax (or rate) would aoply 
to the value of all land whether 
used or not it follows that 
liability io pay such a tax would 
tend to bring into the market 
land which would otherwise not 
have been offered, thus increas- 
ing the supply of available land 
and tending to lower land values 
Initially. 

Tbe limit' for such a tax 
and/or rate would of course be 
the full economic rental value 
of land, at which .point a. revolu- 
tionary situation would obtain. 


Sir. — Michael Pilch (November 
2) appears -to think that all the 
profits emerging from a cootri- 
toiy pension fund should be 
utilised for the benefit or the 
employees. With this I venture 
to disagree. The profits are 
mainly derived from the Invest- 
ment of the employers' and em- 
ployees' contributions. Who then 
could deny that the employer, 
which really means the share- 
, bolder, should receive his share? 
Even the devil Is entitled to his 
due. 

The benefits provided by a 
pension fund can be. insured on 
a non-profit basis so that both 
the employers and employees 
know the exact cost. Likewise by 
paying increased premiums 
which Increase is inevitably paid 
for by the employer (shares 
holder) -the insurance company 
at intervals declare bonuses and 
it is anticipated that the bonuses 
will exceed the additional cost 
paid for by tbe employer. 

I suggest that at least the 
employer is entitled to receive 
his share of the bonus. Such 
share being based on the propor- 
tion the employers' contributions 
bears to tbe total, utilised so as 
to reduce the employers' future 
annual cost Tbe employees’ 
share being utilised -to improve 
tbe benefits of the pensioners 
and current members. 

T. A. E. Lay bom, CLB J3, 

5, Heath Rise, Kersjleld Road, 
Putney Hill, S.W.1S. - 

Extradition in 


on which Mr. Heath was visiting 
the Republic of Ireland. On that 
day, in the ancient cathedral 
city of Armagh, the raiders fired 
3 mortar bombs, 7 Russian RFG 
rockets, and some 500 rifle 
rounds at the police, the Army 
and civilian workers. 

Over 60 warrants for extradi- 
tion from the Ulster Police are 
now outstanding in the courts 
of Southern Ireland, many of 
them for some time, while every 
similar warrant from the Eire 
police has resulted in the Royal 
Ulster Constabulary banding 
over the suspect, without -undue 
delay unless the suspect is 
already serving a prison 
sentence. 

Now that the SDLP has joined 
with the other parties in 
Northern Ireland in condemning 
the IRA, It is up to the Southern 
Irish to prove the sincerity of 
their proposals for all Ireland 
co-operation. 

J- Molyneaux, 

MP for South Antrim. 

John Biggs-Davison, 

MP for Chigwell, 

D. M. G. Pilleau, 

Secretary. 

The Ulster Group, Monday Club, 
51-53 Victoria Street, 

London, S.WJ. 


figures (and confidential 
from companies) show tba* 
increase la shop-floor g! ., 
tlvlty In recent years ha*o 
more than outweighed hy m 
costs of administration; u, 
opinion, any bonus scbg$ 
monitoring system that no* 
white collar productivity ir| 
ing lot trouble. 1 also takn 
with him about added vain* 
non-proSt seeking org an ip 
but that's too long ao »»•— £ 
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Ireland 


Sir, — -With reference to Mr. 
White law’s comments at Black- 
pool last month on the subject 
of the extradition - ot those 
wanted to stand trial for acts 
of terrorism and violence In 
Northern Ireland, may we point 
out that action by the people of 
Southern Ireland and their 
Government is now urgently 
needed, if their protestations of 
good neighbour Liness are to be 
proven genuine. 

At a time when the Council 
of Ireland is under discussion, it 
is relevant to point out that in 
the past few years there have 
been over 600 raids across the 
Southern Irish Border .cn 
Government installations in 
Northern Ireland. In point of 
fact the 132nd raid tbis year took 
place recently bn the very day 


Added value and 
productivity 

Sir,— rm sorry If Mr. Douglas 
Bentley (October 30) misunder- 
stood my article about added 
value and Stage Three. In case 
other readers shuddered with 
him, let me explain. 

First. I am not advocating 
the widespread introduction of 
added - value - based bonus 
schemes. I agree with him that 
such schemes should be carefully 
engineered. Any company con- 
sidering such schemes would be 
well advised to consult people 
with practical experience In their 
application. My maiq proposal 
was simply that, whatever the 
type of scheme, the Pay Board 
could use the ratio of added 
value to employment costs to 
detect increases in unit costs 
and to prevent the kind of 
“bargains" (a word I deliber- 
ately avoided) experienced in 
the 1960s. 

Secondly. I'm well aware that 
added value is not just sales less 
material costs but the Census oF 
Production definition uses more 
words than the whole of my 
article. I agree with him that, 
ideally, we would like more com- 
prehensive Census data more 
quickly, though the service is 
improving every year. But when 
labour productivity has slipped 
to the extent shown in my 
example, you don't need a 
micrometer, merely a yardstick. 
The VAT returns, though crude, 
could reinforce other company 
information and Census data. 

. I cant agree, with him that 
shop-floor - productivity la what 
really matters. The Census 


- - . - argfi 

for this letter. 

Like most people. I 
prefer less Government 
But. as Mr. Heath <U&cq 
the nick of time, that's 
said than done in the p» 
state of the world. The. re 
report, of tbe Price Comutg 
showed that some larger, 
panics observed the letted 
not the spirit of the lawg| 
fully selecting the two best I 
for each subdivision and 
lng other weaknesses w? ; 
code. - Xn (mure, these 
fellows, nod the innocent 
must submit to closer 
If businessmen behave Ufc 
chiovous schoolboys, j 
masters will crack dovg 
them. But then, if tlwy w 
treated like responsible u 
they might rise to the chalk 
E. G. Wood. LT 

Sheffield Polytechnic. . 
Halfords House, 

16, Fitzalan Square. Sheffdt 


TV Radio 



Improve Stall 
schools 

Sir.— In the present te&i 
debate on private education, 
abolitionists seem to base’t 
case on the fact tbat evetyq 
entitled to equal opportune 
education as in health. It fr 
that we have an exoej 
National Health Service. I ^ 
was able to have access U 
top doctors at the top ho^ 
something that I could a 
have paid for. 

The point. however, = 
surely that public med 
was not substituted . 
private, nor did it arise froa 
abolition of private practice 
just happened that the State, 
duced such an excellent ta 
service that private medicine 
not wanted except by tbe-g 
trie, who can still have it 
price. 

The position with cducatk 
quite different. Parallels 
totally misleading- We a& 
have a State service. The* 
is that it Is not good enough 
will not be improved, u 
Hatters Icy seems to think, 
banning private schools. Whs 
must do surely is to craft 
situation where the State Mb 
are so good tbat people iffit 
want to use private schools, 
is it simply a Question of 
grapes being sour? 

M. J. Greener. J 

9 Romillu Park, '■ 

Barry, Glamorgan. 
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To-day 


fARUAMENTARY BUSINESS — 

" Hause of Commons: Debate on the 
Departmental Committee Report oo the 
adoption of children. 

COMPANY MEETINGS— 

DUNHILL (ALFRED), QiugUna's. W„ 12. 

Chairman, Miss H. DunhOU 
KENT (M. P.), Bath. 12. (Chairman, Mr. 
M. P. Kent.) 

PARKER TIMBER, 144, Evelyn Street, 
: S.E.. 12.15. I Chairman. Mr. K. Whitby.) 
WILKINSON WARBURTOR. Pudsey. 12. 
. (Chairman. Mr. F. D. Marshall.) 


BBC 1 

f Indicates programme in 
black and white. 

9.30 a-m. For Schools, Colleges. 
12.25 p.m. Fy Mwyn Gyfeillion 
(Welsh Folk Songs). 1Z.55 News. 
1.00 Pebble Mill at One. L45 Joe. 
1ZOZ For Schools, Colleges. 245 
Racing from Cheltenham. 3.55 A 
Funny Thing . . . : Dickie Hender- 
son with more memories and 
anecdotes- 4.00 Play School. 425 
The Clangers. 435 Jackanory. 
4.50 Boss Cat 5.10 The Record 
Breakers. 540 Crystal Tipps and 
Alistair. 


6.00 To-day. 

6.35 Crossroads. 

7.00 The Protectors. 
720 Hawaii Five-O. 
8-30 Billy Liar. 


F.T. CROSSWORD PUZZLE No. 2,321 



ACROSS 

1 Exercise Her Majesty must 
leave — it’s her duty (6) 

"4 More than one airman with 
foot in pain needs a source 
. of heat (8) 

10 Dull, like tbe unsuccessful 
• team with a player missing 

(9) 

11 Weight one put on — at the 
- seaside? (5) 

12 Spoilsport In the man in the 
bank (3, 2. 3. 6) 

14 Pipes for travellers (5) 

16 Give friend a place to eat 
what is tasty (B) 

17 The sources of slick plots? 
(3-0) 

15 Offended after taking off and 
. now it's finished (5) 

19 Something to think about 
"■ ' while reading the menu 
<4. 3. 7) 

23 Wave and give credit to the 
' little devil (5) 

24 A piece added without anxiety 

: (9) 

25 To arrange for wind Instru- 
ment Is easy initially (S) 

26 Old Roman bus goes round a 
rut (6) 

DOWN 

1 The speed of an organised 
exploration (10) 

2 Caught fish, don’t let go (5) 

3 Be determined to desire 
something (3, 4, 4, 4) 


5 Collects and puts the parts 
together (9) 

6 Quite near but not yet visible 
(6, 3, 6) 

7 Wherein love lies bleeding? 
(6-3) 

8 Require a necessity (4) - 

9 Network makes me quiet (4) 
13 Jewels for a tiara? They 

are seen In grave places (10) 

15 Invoice unpaid and swelling 
(9) 

16 First Impressions about the 
other side of jumpers (9) 

20 Put it up to the president (4) 

21 Supply of corn for the mill 
(5) 

22 A return call, free of charge 
(4) 

SOLUTION TO PUZZLE 
No. 2,320 



5.45 News. 

•ffi.00 Nationwide. 

645 The Friday Western: “The 
Maverick Queen," starring 
Barbara Stanwyck. 

8.15 Tbe Black and White 
Minstrel Show. 

9.00 The Nine O'clock News. 

9-25 Cannon. 

10.15 The Dirableby Talk-in. 

I1.Q0 Late Night News. . 

11.05 “The Intruders" (feature 
film made for television). 

All Regions as BBC 1 except at 
the fallowing times:- — 

Wales — 1.45-2.00 pan. Ar Lin 

Mam. 6.00-6.45 Wales To-day. 6.45- 

7.15 "Heddiw. 7.15-7.45 Dad’s except at the following times: — 
Army. 7.45-8.15 Cywarn. 1 12.3 7 a.m. ^rr . xTNnrt 

News of Wales. CHANNEL 


Roaring Twenties" srarrlnc Mickey 
Rooney and Diana Dora. tl?.28 a. to. 
Border Xuws summary. 

HTV 

2-30 pan. women Onlr. M0 Friday 
9 00 Hrlrn .i Woman of Tn-rintr Jtatmoo: ■* The Golden Mistress.” £20 
J"* 1 ';° n,an 01 1CMlay - Dally Fable. 5-25 Crossroads. (UU 


10.00 News at- Ten 
10 JO Police 'Five. 

10.40 Russel Harty Plus. 

1 11-30 The Friday Film: “ Hot 
Spell" starring Shirley 
Booth, Anthony Quinn and 
Shirley MacLalne. 


Report West 848 Report Wales. A 35 
Whicker Way oat West. 74B Bonanza. 
8-00 Hawaii Five-O. U.30 Caflcry. tUUM 
" t Married a Monster /nan Omcr 
Space ' s Canine T om Trron. 

SCOTTISH 

230 pjm. HousecalL tSXO Feature Film: 
* «a - as*. D . . " The Lavender HID Mob " starring Akc 

1-00 a.m. Christian Book Week Gaftness and Stanley Holloway. 5 JO Dally 
with Howard Root and Fable. 5JS crossroad*. 6 -do Scotland 

Fr. Michael Winter. .Ft 4 **- 6J0 TY " 10 Broad Day - 

» ii ppv Ugiu BtarrtnK R’ cfianl Boom and Sozanne 

All iTv Regions as London pieshette. I.OO Showcase starring CharHe 

Drake and Susan Maoshan. 1030 Scotland: 
Friday. IL15 Late CalL lljft Don’t 
Wandt Alone: " She Waits " starring Patty 


. Scotland — 6.00-6.45 pan. Report- ^ Tta m £ Duke “ d 

mg Scotland. 12.37 a.m. Scottish Matinee: "The Pake.” 5JD The Sandy SOUTHERN 

News Headlines. Duncan Show. AM Report ar Six. 7JW 2-30 pjn. Women Only. 3-00 “ But I 

Northern Ireland — (.00-650 p.m. The Adventurer. 730 The Street* of Sad Want to Get Married " , starring 

Scene Around Six.- 6.30-6.45 Arena Francisco, u JO The Horror Film: “Tales ghirie y Jo nes. _ 5JO The Dato Fable. 
+fionTotn of Terror.” a-m. News and Weather 5JS Crossroads. 6JH Day 'by Day 

T8-30-9.30 Siobhan McKenna from ^ French i Channels 6, ll. 27. «; 35 and mi. Abo 

Balmoral. H&37 a. 01 . Northern rn itirbriiu Scene South Bast 'Channels 10 . 43. 64 

Ireland News Headlines. Vjx\AIVlrI/ViN and re ottiyt. o.M Ont ot Town. 7.in 

Englan d— -t6 MAJa n m tjvilr M1 ' Mid-day Round-op. 3 M The Sky's the Limit. 7.50 Movie of the 

Vorthf Friday Matinee: "Goodbye. Raggedy week: Partners In Crime." 10 JO Week- 

Nortn (from Leeds, Manchester, Ann" starring Mia Farrow. &20 Father, end. 1035 The Lore Friday Horror Film: 
Newcastle); Midlands To-day Dear Father. Abac tampion News. 4JB -'The Fly." 12JD aura. Southern News 
(from Birmingham): Look East Grampian Week. JM Caban's CeJIdh. Extra. 

853?!“ ^ TYNE tees 

(from Bristol), South To-day Juwt Monro and John Striae ronowed by 2,30 JB-E" T?‘ anen 

(from Southampton); Spotlight Road Report. 1Z40 ami. Meditation. JW- *£? Botafi Things 1*25 Danger 

South-West ffrnm 1 PlvmcnitM Man. 5JB The Fllntstoncs. un Td-day 

am GRANADA At Six and By-election Special. 7JM The 

tIZ.37 a-m. Regional News Head- JJX) pun. The Galloping Gourmet. 3-25 Skv's The Limlr. TJ0 Rung Fu. 10-30 
lines. The big valley. 545 Tbe Partridge Tb ® 1-ntfr. Lato Movie: The Terror of 

DQr 1 Family. 64» Cannon Break. 6.05 the Tongs." srarriiw Christopher Leo. 

iSoU L ■ Granada Reports roJIowed by What's On. SS ?- ,n * t,orai 

11 00 a.m Plav 9«*bnnl bJS ThB Action Flint: "The Proud Rebel" ,Easl Newo Lccltrn - 

y-S n^' Alan Ladd and Olivia de ULSTER 

7?0 Havfiiand. 1030 MeB Off. tXLOO The t!2_59 p.m. Ulm-r Nevra HcadUnro. 3J» 

7.3v News Summary. Late Film: Inadmissible Evidence Friday Matinee: " The Nebraskan " star- 

7JS Family Fare (cooking with starring Nkal Wtniamaon and JU1 ring Phil Carer taAS Ulster News Head- 
. beer and cider). Bennett. 12-« a-m. spytarce. lines: 520 Dr SlmiW Locke. fiJM UTV 

7.45 Heritage, part 2: The ANGI IA Neves. 62 s p D n»> sue. ?.w Walt "mi 

Sovereign's Parade. - 230 pjtl. About women, an “The moo Froi % 

8.15 The Money Programme. - Beautiful Blonde from Bashfnl Bend" starring Vincent Price. ' W 

,M World Cinojoa: "The.Seo- &&,,"£%£. WESTWARD 

gun, starring Lyudmila Where Are They Now? 730 Rung 1223 p.m- Gua Honeybee's Birthdays. 
Savelyeva. Fu. lOJO Probe. 11.06 Late Night Movie: 1238 Westward News Head 'Inca. 230 

10.35 Edition. "They Came from Beyond Space" starring Yoga for Health- fi55 Tbe Friday 

11.05 News Extra Hobart Hutton. 1230 un. Your Choice. Matinee: "The Fake." starring Dennis 

1 Arrpit a VTIC 1 O'Keefe. 520 Tbe Sandy Duncan Show, 

f fVXrnflV lVHULAlt US Westward Diary. 6.25 Sports Desk. 

•LUl lJ/UI” t3JW P-m. Tbe Afternoon Feature Film: 730 The Adventurer. 730 The Streets 

... ~ y, "NO Questions Asked" Katrina Arlene of San Francisco. 1032 Westward Late 

9.30 a.rn. schools Programmes. Dahl and George Murphy. 520 The Flint- News. 1035 The Horror Film: “ Tales 

I2.0S p.m. Rainbow, .1225 A stones. L00 A TV Today including Sports Of Terror." starring Vincent Price. 

Handful of Songs. 12.40 First Report- Appointment with Fear: 12 JIS n-m. Faith For Life. 

Re !°5f N y vs - b f?' e ? tlon r 5? u1 !} SSi«. ’Sff'Dr.SS- tsr EoriI YORKSHIRE 

and FT index. 1.3(1 Crown Court. nrtnnrn 3.00 pjn.- airnb When Yon Are Ready. 

2-00 General Hospital. 2 .30 Good DUKubK t3.30 Danger Man. 52s The FUntstoaeo- 

Aftemoon! 3.00 The Name of the p,m - c,ln,, > W6cn Yno Are. Ready. *30 Calendar. 7J0 The Sky’s The 
n*mp 420 TimWlln LSO MaftniP Danger Man. 520 The Doris Day Un.IL 730 Kune Fu. U.30 The Friday 

» 2J! 1 ?' Magple ' Show. &00 Border News and- Look around. Klein Film: "Too Hot 10 Handle,” star- 

520 I Dream Ol J ean me. 7.00 The Sky’s The Limit. 7 JO Kuiw Fu. line Jayne Mansfield. 1220 a-m. Adam 

5.50 News from ITN. 1030 Lare Night Movie: "King of the 13. 


It is a ‘Kid’ nap 


by DOMINIC WIG A? 


THERE IS an exciting race ‘in has a good record here, ended The first-named won ixnpr 
prospect for the Wills Premier last season by finishing a dis- sively from Super Nova atNi 
Chase Qualifier (2.55) at appointing fifth of six in tbe castle ten days ago and I a 
Cheltenham to-day, in which Veuve Clicquot Champion rowly prefer him to Ashende 
Bruslee, I'm Happy McKenzie Novice Hurdle at Punchestown, who has achieved a hat-trick 
and The Sundance Kid clash. Ireland. Cheltenham, Kempton and Kt 

Bruslee fell in his last two He put up a smart perfor- buf y in only three races w 

roartt ? iJ^i 1 ?SI 3 rn e ?hi , c n, < . bUt ma nce on his first appearance hurdles, 
made a good start to this cam- over fences, however' when — — 

K in^he^ff^hnn^' in thl 

Cun^niSr l iJa S m!?„o C nn November Chase at Sandown a 

reiently. u£&£?JESZ 

naid a compliment to that form ^ 10 jP* e a “ifh-class chaser. 

zu ?*** at ' &s *££T , £iVr&s2i 

rm Happy, who has the dfc- STS 

U.S. FILMS being shown with an. 

Even - if Balding does not London" certificate should 
succeed with I'm Happy, the press In their titles the film's e 
Weyhill trainer's six-year-old tent, and this could be cea? 
Craigewt ought to win the with a request that a wnop* 
Cowley Novices’ Hurdle (3.25)'. fibn .*» displayed in Um ft 


‘Show content 
of X films in 
cinema titles- 


CHELTENHAM 
1.50 — Princely Son 
255h— The Pooka 
2.55 — The Sundance Kid*** 
3.25— Craigend 
DONCASTER 
LOO — Tweedbred 
2.00— Whispering Grace** 
2J0— Even Sail 
3-30 — Alverton* 


This gelding, by Ben Hawke, 

c.Lu, vising the film could roeufl 


RADIO I 247m fi-50 Sports Desk- 7.02 Parsley Sidings. I>ghi ishon sioryi. 1130 Larc Night (Si. Tonlghi: News and views Including 

^ W'tfjlnrt.n.ir , ,. llr .. r 730 Hubert Grew says Thanks for the 11-55 News. IiuernaUona] Business Report and 1033 

„ Memory 032 The Frank OiacksficM R a DID A Market Trends. 1030 A Book At Bod- 

TiiDQ, traffic. Mta News summaries at > c > a qjo Pririav Nizht in *4 iim #> 10.45 Kaleidoscope- li.op Week 

Th'.“'kfuhoi W Bnm' ' ttoa Sm” Night iSi. 1032 Late Nltrtn Extra l.anora 434m. 330m, 285m & VHF Entiing. 1135 Today In Parliament. 1125 

on ihL hali-bour until 6.30 p.m.. ..00. , 2a2rn m s^tia nd , mc indJng 1005 Sports *-30 R-m. News, ta Farming To-day. As Others See Us. 1130 News. 
wKitaTu iSi am ■ sS. or' Sjs' Midnight . Newsroom. 12.05 Prayer for ihe Day. M54L65 To^ay. Radio 4 VHF tor schools. 1030 a.m. 

r-M ro n n “r mKm 8J2, am. Nighr Ride (SI. 2.00 News Summary. M5 Travel Nows. What's on and Keep to 12.00 and 2-00 pm. to 3JML 


defMted Irish Schehir by seven TOnie 

Sffl, hTttoeTi Sow“e ™. hi a^racatad raJMjg 

sfAjafir 'sl 1 5^ .ssrsswssss 

tinction of being the first horse expect bun to supplement that an experimental period. 
to defeat Buia. is another to have success. Wistrich explained: “ Qur pmt 

won here. Toby Balding's seven- Apart from Cheltenham', there concern is with that section 
year-old ran on strongly to hold ifi also a good programme at Don- the public who walk Into cbjgt 
Bountiful Charles over course caster this afternoon. It is a not knowing what is showing 
and distance early this year. Racegoers Club concession day, being possibly misled by the ffi 
In his only race tbis term he and it will be interesting to see title. I view this move, g 

showed good speed before tiring how the comparative novice further protection of- the 

in the closing stages of another Turbulent Eddy fares against The plea results “partly I 

Wills Qualifier at Newbury last Whispering Grace in the Novem- the stricter control of fronW« 

month. ber Handicap Hurdle (2.00). boase . Publicity which s « 

Peter Bailey’s McKenzie is the Turbulent Eddy began this e ^f. r ? ,sed ^"rf 1 “* 

only runner in this field to have season by defeating Racer Jess Q f So 

won more than once this season, by two lengths on level terms at ffimS 

two successes, but against weak Market Raseu In September, and £5,^ m 2 WiiS eSbta 
opposition. In his only race since he put up She expected the move to h«* 

After winning at Huntingdon a better performance when beat- comi^by the Home 
last month, this tough gelding Ing Dokumar at Cheltenham four oy tne Home aecra Bw* 

went on to justify heavy support weeks ago. 

in a race over two miles and Although he is still improving, GLC MEETINGS 
five furlongs at Wmcanton eight though, I shall be surprised if MAY GO ON RADI' 

STff-ST* P /a% e u d ef£,e b 'l 

P,ar, ,o wham he ™ MiSMiSS 

The Sundance Kid, ■ whose caSwcard TMckhUl inss ' BBC 110,110 Lo n don 

trainer Harry Thompson Jones, l^^s.So'.^keS ”«e SKid^'^d’ISSS^ 

unlikely to find it easy to choose are also asking to record ffB* 
between Alverton and Ashen- of question time and debafcM 
dene. transmission later. -- 


732. 3.32. 8.32 p.m.. 2.02 aJU. 
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Fir its. 50-0 35). 635 Weather, proaranune i . nr ] nn RrAsdraerinff 
a. 7.00 News and more of To-day LOnaOIl UrOaOCaSOng 


O Medium Wove only) 


Including: 725 Sportsdesk and 735 
Today's Papers. 7-® Thought For The 




417m and 975 V?»F 
Resular news prosrammcfi on the hour 


As Radio 2. DUB seapds Of The 70a: iint Morning Cooren; 


proertanme news. BXO News and more 6.00 a-m. The Mnrnlmr Show preeenrad 


IS) also on VHj'. 12.002X2 a.m. As' "ZZL, JTTeT"- auaJ1 'f- "I To-day inelndJns- 3-25 Sportmlesk and by David Jescl. OX 0 Two In the Mom- 
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Mwm ana vmp Bath Festival 73: Sir Michael Tippen's Oi-Ssn 4411 rtnw violinist Yehudi Menuhin Cinian J^rirfciand. Sieve Meri.-kn and Bel 
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RADIO 2 73 L Slr Mlchac! Tgpetrs 01-580 4411 rtns violinist Yehudi Menuhin Gillian Strickland. Sieve Merickc and Be! 

Time, traffic, and News nnnuiriit at personal seicuon of music 'Sl. ifl-45 New no.oo News *103 Checkpoint. 1030 Dally Mooney. 430 The Afternoon Show ore- 
5.00 a-m.. J.H, 8-00, 8.30 fVRF. 247m i, records: Verdi. Dvorak IS). 11X5 Tele- service. 10 j® Moraine viory Hi. 00 seated by CUye Roslin. 730 Radio Tima 

7.00. 7.30. 3.00. then every hour on thu alarm's Table Music. 12.15 Midday Prom. Mews. 71105 If You Think You've Got Out. 9.00 News Masaadne. ajn. 

hour until 3.00 pm.. 3.30. 8.08. 630. 7.00. Part 1: Copland. Hindemith IS). 1X0 Problems . . ! 1130 Herman Wank talks Nlchtilnc. 

8.00. 8.00. 10.00. 11.00. 12-00. 1-00 un.. 2.00. News. 1.05 Playbill »S>. 120 Midday about his life and work. 12X0 News. Doj i ift 
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5-32 p.m., 8.15, 8-32. 2.02 un. 3-U British Music (S*. 3-S) Composer's, news. 1.00 Tbe world At One. 130 The fcXO a.m. uuaic and David symonds 

5. Bo a.m. News Summary- 5X2 Barry Portrait; William M/ordsworth iSi. 4JS Archers LflS Woman’s Hour: tifrom 9X0 Music and Tommy Vance add Joan 

AikHs iSi with The Early Show India dice Jam Workshop: three compositions* by 2.00). 2.00-2X2 News. *2-95 Listen With Sfa-nton. tpx 6 She and Me. 11X0 The 

8J5 Pausu for Tbotutin. 7X2 Terry Ken Hyder iS». 525 Pled Piper fSi. Motiicr. 3.00 News. 3X5 Dear and Bedsit rer. 12X0 Music and Dave Cash. 
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John Dtnu'8 Open Houro (St Includlm; 730 Study on 3. 730 MnDIcr symphony Any Answers? 035 Story Time. 5X0 PM and Roger Scott. 535 Honey Adair. 

1030 Waggoners' walk. - 1130 Jimmy concert iSi. 8X5 Arts commentary. 9-2S Rcpons. J5-50 Stock Market Resort. 5-55 3X0 London's Day. 330 Your Mother 

Young {St- 130 p-m. Joe Henderson tsi Invitation to Manchester, part l: Harrison Weather, proaramme news. 3X0 News, wouldn't like it . . . 830 Open Line, 

including XX5 and 2.45 Sports Desk. 3.02- Blttwisile. Alexander Goehr tS). 10X5 945 Top Of The Form. 0.4J The Archers. 10X0 Rock music with Roger Scott- T1J M 

5X0 Desmond Lntam (SI including 3 x 5 Srieoce front a Changing Viewpoint (talk). 7X0 Newt Desk. 130 Pick OI The Week. Marsha Hunt and friends. 1230-9X0 ami. 
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After all 

ite a tree country 

thanks to them* 

THE ROYAL BRITISH LEGION POPPY APPEAL 

HOfnu, (oho and hoia lot ail aoowwco peoprt mtM dopoMttnttlrt ivmA. 
TTio Roytri British LoqJon Poppy Appeal, The Royal British Legion VlUag* 
Meidatone, Kora. (Reglfterod uhdw iha Chatitna Act 1 360 No21S2») 
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!er 7 s Wells Theatre I Cinema 


Ottone 


nd production in the that was because of an absolute 
1 Opera Society week is lack of conviction on players* 
■ opera seria Ottone, first and producer’s parts, not cm the 
.at the King’s Theatre, composer’s. Continuity was not 
. u-ket in 1733, then revived helped by haying scene-shifters, 
don quite frequently until silhouetted against the back 
thereafter not seen again slide-projections, constantly 
..gland until October’ 1871, disrupt all sense of ongoing 
■ the work was mounted, to drama with their sliding hoards, 

. and generar acclaim, by swaying mock-trees and creaking 
- er Douglas Craig and Pillars, (the sets are handsome, 
er Terence Emery, in a ^ ut * n present circumstances 
and subtle translation by unworkable, unless moves can he 
■v Porter, And now we m *de in blackout), 
hat production before us Musically the performance was 
-but, alas, something has hardly distinguished enough to 
seriously wrong. Not, per- sway the balance — although 
according to Wednesday’s memory, of Patricia Kern, 
< 'i. , ■ ce: their funny-bone began Josephine Barstow and especially 
• tickled about ten minutes of Anna Reynold's magnificent 
the performance began; Otto, may do the present singers 
. , : ' 'tm then on, mirth was the added injustice. It seemed, how- 
. - e of the evening. At every ever, that, there were all too many 
. rath sworn, or vengeance moments of faulty intonation and 
;ned. or troth plighted— unsteady vocal production— from 
’• sn the simplest asides — James Bowman, suitably a 
■ were roars of laughter, countertenor in the title role, tall 
' ipted occasionally, to , he and handsome, but raw-voiced 
•1 oy the business of arias;, and gusty, to worst effect in the 
•eedily renewed at every great third-act aria, where Miss 
ive. Reynolds was all soul and stiD- 

tois, producer, conductor ness; from Sandra Browne, a 
Ungers must take fall lively artist, none of . whose 
. sibility, not Handel. The grimaces and .gestuzings dis- 
tions of opera seria may guised a technique not ready for 
from our current notions Matilda’s music; from Joan 
. sic theatre; and the plot Clarkson’s Gismonda, the 
.. sue may be exceptionally character 'plausible, the voice ilL- 
. r . is, riddled with" ins-and- managed. 

■! of intrigue, love, hate. The only persuasive Handeliam 
. ss of heart, wbat-have-you. iu . evidence were conductoi 
. , .ie music constantly tells DavI d Uoyd-Jones; Wendy 
• ■' 3 1 °. ut ii. the characters Eatbome, a plaintively sweet 
■l ere plot; these characters Theophano; and — tee sole 

survivor from 1971— tee sturdy, 
f ; n f r, ^ a n ti am eminently suitable bass Anthony 
ting and most, beautiful 3 * 3 ^ & Emireno. 
andel ever created. If they 

funny on Wednesday, MAX LOPPERT 


^ciiooh 1 


;; -al Court 

fhe Merry-Go-Round 

\..t Gill's unique touch with know that sick room, we know 
Lawrence's plays has that kitchen, and Nurse Broad- 
1 . - succeeded in turning this banks’ tidy lodging with its up- 
- piece into a sensitive and right piano, almost as well as if 
•I.hg play. “Almost," we had lived in them. Derrick 
,, .' e nothing can save the O’Connor as Harry Hemstock, 
, hree scenes, which with Mrs. Hemstock’s over-mothered 
ludicrously contrived con- son (every man in the play except 
1 seem to belong to an- the vicar is in thrall to women), 
and much Inferior, drama, gives a beautiful display of 
’ plot, which turns on the restrained emotion, spoilt only 
* of three men for the by the fact that half his muttered 
. ' -if a District Nurse and the Nottingham dialect is incompre- 
- al of the money left by hensible. He is -favourite for 
‘ other of one of them, has Nurse Broadbanks’ hand most of 
to recommend it; indeed the time; but Nurse (played with 
usque conclusion suggests tellingly rigid correctness by 
he author himself could Mary Miller) prefers her former 
ave thought much of iL sweetheart, tee doctor— although 
’ haracters from a Notting- their one scene together is oddly 
:ire mining village are lifeless. The third contestant is 
more, and in Mr. Gill’s an arrogant middle-aged collier, 
llously naturalistic pro- beautifully played by George 
n they emerge so vividly Malpas, who woos her by singing 
-their problems seem of to her piano accompaniment in 
importance. an exquisitely funny passage, 

style is as we remember There are enjoyable ■ per- 
m that notable Lawrence formances too by Marjorie Yates 
1 of five years ago. Nothing as Harry's fiery sister Susan, 

■ t to tee imagination; boil- Susan Tracy as the man-mad girl 
'ater boils, teapots' contain Rachel who ultimately ensnares 
activities take a a long on Harry and Alex HcCrindle as 
tage as they take in life, in Harry’s old father. For three- 
ce if necessary. The cur- quarters of the evening we are 
rises on dying Mrs. Hem- absorbed in these events as 

- '(Ann Dyson, seen alas in deeply as If they Wfere our own. 

one scene only) and we It is miserable that all that care*. 

her restless movements fully erected structure should be 
l for what feels like minutes brought- down by the futile end- 
_ tee action begins. We ing. B. A. YOUNG 


Stir for a spy 

by NIGEL ANDREWS 


— — — — : — gauche, bespectacled adolescent ter' and style, a film teat drives 

King, Queen, Knave (X) whose business sense is as diffi- its way through a fair assort- 

Classic Victoria Gently underdeveloped as bis meat of absurdities — Paul 
The Mackintosh Man (AA) sexual prowess. Once s umm oned Newman sporting an Australian 
Warner west End to his uncle’s palatial home, how- accent, Dominque Sanda as the 
Malizia (X) Warner Rendezvous ever> h e acquires a rapid school- most improbably glamorous 
The Father (X) ing in both departments. He female spy since Ninotchka — to 

Berkeley from November 15. enhances his business reputation a powerful and genuinely tense 
— r . . ~ — - .. T7— — -~7T by introducing bis uncle to a conclusion; one of those who-can- 

Bnosn distribution policies jn^ntor whosft latest vm.-triist enAinoti in which hero. 


are a mystery- 
year delay in 


As if its two- 
thi* 


wild-haired inventor whose latest you-trust endings in which hero, 
brainchild is an electronically heroine and villain each finds 


- , animated shop-window modeL himself pulling a gun on bra 

wuntiy were not enoqpL Knto. he ^^p 0ses 0 f his virginity opposite number and grimly 

enters on a passionate affair challenging him to reveal his 
SS biS dutiful a ant Martha true motives and identity. 
SkoumowskL is currently show- (Gta LoUobrigida). 
fnn ,t a London cinema un- v 


As the film's 


Newman plays a British Intel- 
cat-and-moase agent wb q executes an 


ing at a 

Press-shown, virtually 

ravtewed, and sharing skotimwski as' ever presents bis 

honours of a double-bill with ^ har art<irs as pupped in the grip the alll ^. of setting himself v. JJ- 




a graceless and over-energetic tSSSwul Like the ^ W “°tence. His object is 

Australian comedy called Stork. .j-LL.t he olaved in 10 malce «®Wact with the Scar- 

Since Skollmowski’s last film to gSMjSSEmMSoSfi •««■" 3 sang of Mghly- 
reach- London, The Adventures “ ° 3 i noviL wh?sl organised professionals who are 

of Gerard, was also kept on tbe ’ft" “ * ^ *<**2 * Profit from breaking 

shelf for two years, and then ae vers what tittle erlo tijp-secnriay prisoners out of 

smuggled unceremoniously on to j_ d Q reason and Britain’s jails. Newman duly 

tee circuits without any tip-off “® ' A_ d it y,. rl?ni 5 ns escapes with tee group’s aid, and 

to the critics, it really begins to Ijjgg; brtwM^iSd MdSrrSd bis subsequent pursuit of their 
seem as if tee director ra^tee «***". ***** « a P ic * 

victim of some giant dlstnbu- v , i 0 we-makinc scenes with turesque journey from a remote 
torial conspiracy. Admittedly, f Bf5SSS.SToJS fishln 8 ** P ort 

King . Queen, Knave was given “o £ both ™ ^ Valletta in Malta. Among 

a fairly unanimous thumbs-down naturaliBtic comedy routine— tiiose encountered along tee way 

SLf ri i U Vi laSt ye f r ’f ftSSC older woman versus stammering are Ia ° Bannen as a Russian 

festival: but even d a hosttie ^ ^ o£ ^ spy who «capes with Newman. 

critical reception had been and as a hiiariouslv Michael Hordern as an nnder- 

anticipated in London, the film fj^S^^ontage of imaged boss masquerading as an 

surely has enough points of „ p _ klns hedsnrines. toDolinK Irish country- squire, and James 

i?nn reS ^rav^ fc TJ^iri WS Nivcn furniture and sweaty faces giving a suavely villainous 

tion, $U^s David Ntveu and ^ nrmn chords at the British MP. 

pl ^ 8 ^novS^I^ of “-climax." and a lyric It’s tee kind of script that 

Nabokov — to Warrant at least 
screening to tee Press. 



Paul Newman in * The Mackintosh Man ’ 


N abeth Hall 

j \ I \ 

The Schiitz Choir 

Iways took a hard thinking suggesting teat tee new. organisar 
' 1 to sort out which of tion has not yet found its feet. 

Norrington’s two choirs Perhaps the choice of works 
• ' after Heinrich Schiitz was was partly to blame, for it was 
oir and which the Chorale, one of those eclectic selections 
»tion of one group contain- that keep one wide awake on 
irofessional singers, the the radio bnt do not always come 
n j only amateurs; but as off in the concert ball. First one 

i ‘' , °tod's best concerts were of Handel’s Gtumdos Anthems, 
. ad which they all took part, “In the Lord put I my trust," 
• if \ iii'.-onfusion didn’t matter with scruffy orchestral playing 

' •’ ; * anyway. Now. however, by an -ad hoc band with only six 

. changed, for Norrington fiddles, and Peter Pears sound- 

; ‘ ' Js banded both the old lug slightly exhausted by over- 

and formed instead The work in Venice. Then tour 
Choir of London, which motets by Mendelssohn from 
ted its first Elizabeth Hail Argo’s “Hear my Prayer" 
t on Wednesday. record : Psalm 22 and the Ave 

24 singers in tee new Mario, and the two-part Vend 
are “ well-known profes- Domme and Beati morttsL After 
No doubt tee simplifi- the interval, Sch&tzY motet cycle 
suits their increasingly Quid commisistu and Bach's 
- conductor : professionals Cantata No. 55. left armer 
'' . se more quickly, for a Mensch. Also a secular intruder, 
3ut there is also the dis- conspicuously seductive: 

age that, as they are also Strauss’s unaccompanied setting 
own in London’s many for mixed chorus of Rdckerfs 
imilar choirs, these voices Die G&ttin tm Pictzzimmer; an 
' •'ith the standard profesr intriguing piece, floating vapidly 
. tone rather than with the like._ the Flower Maidens in 
ual colouring such as ParsffeL . 
gton’s original ensemble All these the choir sang more 
. > veloped. And the apparent or less reliably, with soft-grained 
ion of the choir to 24 rhythm and dear tone, ranging 
that Norrington has less from a quietly expressive inter- 
• n in buildfng pro- pretation of the Bach chorale to 
es. One way and another, stem syllabic declamation of the 
5 day’s sparsely attended Schiitz cycle. 

was a limp affair, GILUAN ■ WtDDICOMBE 
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John Kozar 
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tie while ago, in a British in the Embassy’s auditorium on 
• magazine, tbe American Wednesday — though it did occur 
‘;er Elliott Schwartz was to me once or twice during tbe 
read lamenting “ that course of the programme to wish 
;h tbe United Slates and that he had included a few more 
d may have a great deal works in it rarely played for less 
mon. we still know very good reasons, 
bout each other’s musical ‘ . . 

■>s " Schwartz was writing we to be persuaded that 

FartaTS. fjLIS 1 Dta 

S°taportlS5 e 4SS. ». «««» 

a?d zn SLft^sr J^ss-a 

■ttTi <3 maunderiogs or Walter Piston 
mScnra inJcopta” (W894)-«present “America 
PiS -sSions or l>day-? Cn ric^ Choices : if tbe 
Wf , may perhaps have avant-garde frightens Mr. Kozar, 
he Rounds, or read the why not. Crumb. Carter. Babbitt 
- «• of Caee- but bow often “-or William Bofcosx, William 
iSritisb ludteSje have tte, Albright. Edwin London? The 
i&to heat the important and well-formed sounds of Copland s 
"^citlnR innovations of the Sonata proved dull, but bearable, 
Mr nenerat inn ofeomniwen at least significant of some 
1 -cent years organisations mature trend. But it was un- 
tin 1 Park Lane Group, or reservedly good to hear Carl 
Now." or the once again Ruegles’s set of four Evocations, 
•‘-ultural department of the dating from 1937-40, that spoke 
./ States Embassy, have with a gentle but tough and 
a little to bridge the eul- highly individual voice ; and best 
ip. It was presumably of all, two exuherant-Ives pieces, 
ith some such bridging the thunderous AntMboteomri 
.‘wi in mind teat the young Riots of the 183ffs and 184ffs and 
pianist John Kozar the brilliant . Some South-Paw 


m 


sd his recital of rarely Pih*^ neither ofjrtich Tf rtenoj 
American keyboard works heard before. DOMINIC G’L* 


* nnc „i hv mometi 01 -cmnax, ana a ijhc *«■ & sciijja umi. 

play based on a novel by COI 1 C ] n rii n g s b 0 t of rain spatter- could never have inspired a 

• a ing the window-pane. gTeat film, but could certainly 

Somewhere towards tee end of have produced one a lot worse 
my nS n rh W a a S tee film, the story takes over and than Huston’s. The distinction 
i^ e tee restkt tends to work against his direction lends the story is 
ST Ssr todWfci Skclta^kl-e rapid-fire taprov- In the . relied. ee.eeeured 

Mm**?- -Sf isatory style— which perhaps authenticity of the action: no 

aStaiOW?£’* P bSt^ woriS-LB explains tee coolness with which part of -tbe story i» hurried, no 

K tee film was greeted in Cannes, detail of setting of landscape 

buTdear^ toT^’diffSit Sass For most of its length, however, less than atmospherically filled 
sSrSSiedSS Ktnp. Queen. Knoue is a richly in. . Renowned, too, for his ex- 
with which the casting of Niven rewarding comedy, and a periments with colour. Huston 
and LoUobrigida will inevitably reaffirmation If ever me were has here renewed bra collabora- 
identify itln the minds of needed, of Skolunowski’s major tion with Ossie Moms, who 
audiences uninformed to the talents as a comedy director. worked as his cameraman on 
contrary by Press reviews. * Moulin Rouge, Moby Dick and 

Like Nabokov’s Laughter in No director communicates his Reflections in a Golden Eye. and 
the Dark, it’s a sardonic story of sheer enjoyment in the act of created a colour scheme in 
triangular love centring on the film-making more than John which- greys and greens pre- 
attempts of an adulterous couple Huston - . The Mackintosh Man is dominate to offer a perfect visual 
to trick, evade and finally murder a far-fetched end fairly derive- equivalent to the world of sub- 
toe man they have deceived. The tive espionage story, blending terraneous half-tones in which 
husband in tee story is a wealthy elements from such diverse Huston’s characters move. The 
department-store tycoon Sir sources as Le Carr 6 , Alistair bewildering twists and turns of 
Charles Dreyer (David Niven), MacLean and The Thirty-Nine the story would probably not, in 
who. in the process of seeking a Steps. In Huston’s hands, though, retrospect, hold up to serious 
successor to the family business, what looks to have started out examination but the measure of 
lights upon his young nephew as a moderate script has Huston’s genius as a story- 
Frank (John Moulder-Brown), a become a movie of read charac- teller is. to have kept such 

Paris 

Soiree Cunningham by clement crisp 

It is not a bad idea to let off from left to right divide the creator and his physical 
the occasional artistic bomb in stage, one of them remaining material, 
an opera house : it shakes the down during tee whole length of The structure seems to me 
dust off the creative chandeliers, the piece with lighting behind it like a sequence of wave-forms 
I. don’t know the detonation which can make the dancers teat pass over the stage, some- 
value of the Merce Cunningham seem clearly defined, or whispy times changing direction ■ to 
piece given its first showing on reflections of the artists on the move from behind the dividing 
Tuesday night at the Op£ra— fore-stage. gauze to the front The activity 

this' Vn Jour oil Deux rarely This monotone colouring, tee is spaced, temporally and 
rises above .'mezzoforte— bnt it is nnemphatic score, the sheer physically, with great skill and 
a veiy worth-while enterprise, length of tbe work — 100 minutes splendid use of the vastness of 
indicative of new hopes for' the without an interval— might have the stage; at one moment five 
Op 6 ra ballet company which has. been thought a* guarantee of the separate trios take place; there 
of recent years, looked as if it most pernicious boredom. But is a long and intricate pes de 
were dying on its exquisitely not so. Cunningham has deux for Gulzerix and Piollet, a 
pointed feet marshalled 26 dancers to con- big soft) for Denard, who also 

Commissioned by the Festival trive a-work that, like one day or has a series of brief variations; 
d'Automne and the Paris Dance another, has high-points, pas- at other times poses for the 
Festival for the Opdra, Z7« Jour sages of calm, sequences when whole cast or for smaller groups 
ou Deux is a Cunningham/Cage/ time flies or drags. He has are broken by a burst of dancing 
Jasper Johns collaboration given chosen the younger members of that is absorbed and stilled by 
the most improbable of settings tbe Op4ra troupe, and plainly the general calmness, 
by the adorable pomposities of has worked as hard in class with It is, above all, uncompromis- 
Gamier’s Palace. In a pro- them as in mounting the piece, ingly a Cunningham creation in 
gramme note. Cunningham and the bodies have proved bote its insistence upon movement as 
observes that “ the dance will be responsive and highly expressive movement with the choreo- 
comprised of a number of under his tutelage. The most grapher suggesting to us ways of 
separate . dance events— solos, concentrated writing is for a considering physical behaviour 
duets, trios, quintets and larger quintet of principals: Josyane -^-small or large — on its own 
groups— sometimes seen as a Consol! and Wilfride- Piollet merits through the most delicate 
single entity, and sometimes in who are good; and _ Michael juxtaposition of step and 
multiple with several going on at Denard. Claude Ariel and Jean gesture. There is nothing to d Us- 
ance. . There are no predeter- Guizerix, who are even better, tract os from these starkly 
mined characters and there is ■*. handsome performers (tbe 

no prearranged story, so* the assumption of track-salts by 

characters of the dance become Of coarse, Un Jc/ur ou Deux is some of the dancers some of the 
the characters of tee individual an extraordinary piece; yet the time is a simple change of 
dancers themselves, and the meeting of tbe Opdra artists and emotional flavour), and there 
story is tbe continuity of events the Cunningham method has are none of those demonstra- 
as they succeed one another." resulted not in a conflict of lions of “ personality cult ” teat 

The Cage score also turns out identity, in which attitudes on has been the bane of an earlier 
to be a piece of choreography, either side might be supposed generation of Opera artist 
sometimes more interesting for to harden, but seemingly in a Depersonalised perhaps, but not 
its moves than its sounds. Tbe mutual respect that has pro- dehumanised, the bodies are 
ground base is a tape recorded duced a work of remarkable, if given logic and reason by 
during the day at Cage’s country unstressed, power. Cunningham Cunningham’s dances that make 
retreat — aeroplanes pass over- disclaims any theme; neverthe- them look free in outline without 
bead, rooks caw. In addition a less, the text conveyed an inter- losing the elegance of the Opdra 
group of 20 soloists (one from action between wildly dissimilar style: his response to the 
each bench of the orchestra, plus' forces that has enriched both, dancers is as lively and respect- 
two pianists and five percussion My own conversion to C unnin g- ful as theirs to his choreog- 
players) are given an aleatory ham came, 1 freely admit, very raphy. 

text which they may, or may not, fete, with the serene “ classic ” The reception for Un Jour ou 
play under the supervision of works be brought to London on Deux was enthusiastic for the 
any of three “musical co- his last jyisit (though his performers, and largely so for 
ordinators" as they choose, long-time devotees will have Cunningham himself. Outside 
Tapping on card-hoard boxes, always considered him “ classic " the theatre a group of 
slapping the walls, hand-daps in generalised choreographic “ Lettrist ” adherents distributed 
and a general to-ing and fro-ing terms.) This new piece certainly a broad-sheet, protesting against 
are also part of the fabric of is “ classic *; it is about— if it the “ Trio of Plagiarists " who 
sound, whose attraction over a has to be said to be “about” had devised the work, and just 
period of an boor and a half anything: — Cunningham and the befoTe curtain rise a shower of 
seemed to me in inverse ratio to Op§ra working together. There these same leaflets rained down 
its length. . are recurrent references to the from the gallery: thereafter, 

Jasper Johns' designs are daily activity of an academic calm and attention reigned, un 
based on a colour spectrum dancer’s life, and certain Of the Jour ou Deux is rewarding to 
which moves from charcoal grey attitudes implicit in a pas de watch; we must hope that it will 
to white; the dancers’ leotards deux or a male variation are bring rewards to the administra- 
are shaded in these tones, and exposed and reconsidered in tion brave enough in intention 
two gauzes similarly shaded terms made common to both to set- it on tee Opera stage, 

Angela Flowers 

John Loker by MARINA VAIZEY - 

Five paintings, a number .of evoking the stone colours of The Scottish Arts Council is 
drawings, photographs, photo- gravel beaches, the slight inaugurating a new policy of 
graphic prints and lithographs shimmer of sand. » . asking a London dealer with a 

by John Loker (b. 1938) make - - personal and creative approach 

for an absorbing exhibition at The paint is typically stippled, to organise an annual exhibition 
Angela Flowers. 3 and 4 Portland dotted, flecked. The closely of gallery artists. Angela 

Mews, (T Arbi ay Street, until related colours gently differen- Flowers is the first and an 

November 10. tlated, suggest the metallic sheen octet from Angela Flowers can 

John Loker is obsessed with and clarity of sea and land, be seen at the Scottish Arts 
horizons, with our perceptions of tbe smoothness of the sky. He Council, Edinburgh. In the few 
that visual moment when land sets his horizons into fields of years that Mis. Flowers’s gallery 
blends into sea, sea stretches- oat stone-sky colours and tee paint- has been around, she has backed 
and melts into sky. The paint- ings appear carefully structured, young or un established artists, 
ings are large, yet delicate, and certainly elegantly stylised, and proved her eye with, a 
structured by horizontal lines in But they are about coasts, hori- generous, expansive taste. For 
hatched bands, which float on zons, the surfaces of natural example, Tom Phillips had his 
grounds of speckled dotted elements of water and land; first major one-man show with 

colour, blues, greys, greens, more, they definitely convey, the gallery. The octet includes 

browns like tee markings- on witirn tee confines of a gallery, a wide variety of artists, dis- 
wild bird’s eggs. In several of the expansive open feelings, tinguished by strongly Individual 
the paintings be has introduced which make some people inse- voices, from artists who play 
more incident -than before: a cure, and others wildly happy, with light and colour, like 
strong nearly central shape teat are common , to many of us Brendan Nleland, to Patrick 
reminiscent of a left-over pill when we contemplate tee edges Hughes’ jokey visual paradoxes, 
box from coastal defence; small of our island. Loker plays with Boyd and Evans’ own brand of 
taiirtinH human figures, their ambiguities 01 perception and haunting oddness, lan Break- 
into surfaces perspective, depth and flatness, well’s irony. . . •. 


doubts at bay until well after 
tee film is over. 

One of the year’s major 
critical and commercial hits in 
Italy. Malizia is a strident Latin 
sex comedy written and directed 
by Salvatore Samperi. It tells 
tee story of the sexual and 
emotional torments visited upon 
a hot-blooded Italian family 
when tbe death of their mother 
is followed by the arrival of a 
beautiful girl from tbe provinces 
to act as the family’s governess- 
cum-housekeper. While the 
father and eldest son compete 
openly for her sexual favours, 
tne 14-year-old Nino worships 
from afar, nurturing in secret 
his adolescent sexual fantasies. 
It is hot long before the father 
proposes marriage to the girl, 
and the girl accepts provided ail 
three sons agree. All but Nino 
do; and bis resistance is finally 
broken down when the girl cor- 
ners him in his room one thun- 
derous night and — as the plot 
synopsis decorously puts it — 
“initiates tog boy into the 
realities of- sex." 

These with a strong aversion 
to T.atin comedy may find the 
going rather heavy. Under 
Samperi’s oVereager direction, 
the performances tend to be pro- 
jected at fall volume, the music 
to spring noisily to life during 
the. slightest hiatus in tee 
dialogue, and tee camera to 
zoom and pan ceaselessly around 
the baroque fornisbings of the 
family's home. The film has 
nonetheless an undeniable 
comic appeal, and this is thanks 
chiefly ~to tee director's clever 
alternation between sly charatv 
ter comedy (the narcissistic 


elder son with his bair-nel and 
his early morning exercises) and 
overt slapstick sequences like 
Nino's panic escape from seduc- 
tion at the hands of a plump 
and predatory Italian widow. If 
you can bear with the film's 
gaudy and gesticulating style. 
Malizia is a likeable, energetic 
and well-performed comedy. 

* 

In a less busy week, one 
might have given more attention 
to Alf Sjoberg’s screen adapta- 
tion of Strindberg’s The Father. 
Not because tee film necessarily 
merits it. but because it’s in- 
structive to wonder why The 
Father is so much less successful 
than Sjoberg’s earlier Strindberg 
adaptation, the memorable 1951 
Miss Julie. 

There, as here, Sjoberg embel- 
lished Strindberg’s play with a 
number of imaginary flashbacks. 
There, too. he used the camera’s 
mobility to break up the play’s 
theatricality and to provide brief 
glimpses of the outside world 
from which Strindberg’s charac- 
ters are so inexorably cut off. 
What is missing in The Father, 
though, is precisely that sense 
of a physical and historical 
reality that characterised the 
earlier film. Despite the stress 
SjSberg places on the servants, 
glimpsed gossiping in the kitchen 
or furtively eavesdropping on 
their mistress and master's quar- 
rels. and despite the psychiatric 
gloss he has imposed on the 
play (“idee fixe" the doctor 
scribbles busily in his notebook 
after his first interview with the 
Capatain), the -staging of tee 
central scenes remains stub- 
bornly theatrical, and both the 


settings and tbe lighting have 
the artificial look of a 
proscenium production. The pity 
i« not only that there is a great 
film clearly wailing 10 be madc 
froin Strindberg’s play but that 
Gunnel Lindblom and George 
Rydcberg. who play the inam 
roles. provide performances 
powerful enough to have made 
a real impact in a less cluttered 
and more orthodox production. 

+ 1 

The Christmas holidays are 
almost upon us and with them 
the annual spate of children’s 
films and Carry On comedies 
Two unappetising samples open 
this week. The Pel stone Fox 
(Odeon Leicester Square (A) ) 
is a sentimental story of anima' 
love and loyalty set in a muddily- 
photographed corner of rural 
England. The film's twee 
dialogue is delivered with a com- 
mendable minimum of embar- 
rassment by a cast including 
Eric Porter. Bill Travers arid 
Rachel Roberts. Carrp On Girls 
(Metropole (A) ) puts the Carry 
On team through the comic paces 
of a seaside beauty contest: there 
are the usual gags, the usual 
double entendres, and — apart 
from the lamented absence of 
Kenneth Williams and Charles 
Hawtrey— the _ usual cast of 
regulars. 

+ 

I erroneously stated last week 
that Godard’s Tout Va Bien has 
not found a- public distributor ih 
this country, and that it could 
be seen only during The Other 
Cinema's current season of films 
at the Collegiate Theatre. In 
fact, the film is being screened 
late night at the Paris-Puilman- 
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OPERA & BALLET 

COVENT GARDEN. THE ROYAL OPERA. 
Tonight and Tues. Nil it 7.30: Gluck's 
I PH I GEN IE EN TAURIde 

i uNMC. KnWtt. Bonhomme. 

Ickerctaff. Comt Eliot Gamincr. To- 
morrow tt 2: Verdi'S SIMON BOC. 
CANEGRA. Sean available Tues. neat. 
A tew tor tonight and Sat. mat., per- 
aonil callers onl». 1240 1066 seats.! 

(240 191 T 24-hr. into. 


COVENT GARDEN. THE ROYAL BALLET. 
Tomorrow. Mon. and Wed- next at 7.30: 
SWAN LAKE. Thun, neat at 7.30: 
AGON, DAPHNIS AND CHLOE. LES 
NOCES. seats available Thurs. next- 

COLISEUM. Sadler’s Wells OPERA. 
Tonight and Thurs. at 7.30. Tues. next 

THE BARBER OF SEVILLE 
"... brieht and sparkling.” *. News. 
Last Performance Tomorrow ar 7 JO; 

IL TROVATOR* 

"... an operatic banquet that should 
on no account be missed." 0. Mail. 
Wed. next at 7.30: 

THE CORONATION OF POP PEA 

Seats 50? to £2.90. 101-836 5161.) 

SADLER'S WELLS THEATRE. Rosebery 
Avenue. EC1. i837 1672.1 Last 2 peris. 

HANDEL OPERA SOCIETY 

Tonight: OTTONE. Tomorrow ATALANTA 
Eves 7.30. Seats available. Next week: 
LOUIS FALCO DANCE CO. Book now! 

THEATRES 

AD EL PHI. 836 7611. Evenings 7.30. 
Matinee Thurs. 3.0 Sat. 4.0. 
SALLY ANN HOWES 

PETER WYNGARDE In 
RODGERS AND HAMMER5TElN“S 

THE KING AND 1 

'■ Roused the audience to noisy ecstasv." 
F.T. "... Sheer bliss." D. Mir. "One 
ot the two best musicals In town." Guar. 

ALBERT (New). 836 3878. evgs. 8.00. 

Mats. Thurs- 3.00. Sats. 5.30 and 8 JO. 

. INGRID BERGMAN. 

JOHN McCALLUM. BARBARA FERRIS. 
MICHAEL ALLINSON. 

DOROTHY REYNOLDS. 

THE CONSTANT WIFE 

By Somerset Maugham. Dir John Gielgud 

ALDWYCH. 836 6404. RSC's 1973-74 
London Season. THE ROMANS — 

Shakespeare's 4 Roman Plays 
ANTONY & CLEOPATRA 
(Tonight A Wed. 7.30); CORIOLANUS 
(SaL 2.0. Mon. 7 JO. Nov. 17 mat); 
TITUS ANDRONICUS (SaL & Tues. 7-30L 
JULIUS CAESAR (Nov. 17). Also 

LANDSCAPE With A SLIGHT ACHE 

a -Pinter double-bill (Thnr. 7.30. Nov. 16*. 
RSC also at The Place — sue under P. 

AMBASSADORS. B36 1171. Evgs. 8.00. 
Tues. 245. Sets. A Boxing. Day SAB. 
Agath- Christie’s THE MOUSETRAP 
21st COMING-OF-AGE YEAR 

APOLLO. 437 2663. Evenings 7.30 

• him. and Sat. at BOO and B.la- 
EDWARD JUDI 

WOODWARD DENCH 

and LEO MCKERN In 

THE WOLF 

■■ Hilariously tunny— not to Be missed," 
F.T. " Most glittering comedy." D. Mir. 
“Sheer delight." 5-TeT. "DeUghttul." Pole. 

CAMBRIDGE. 836 6056. Mon. to Thors. 
8. Fri; 5J3 and 8. Sat. S4S. 8.30. 

~ A SPECTACULAR PERFORMANCE." 
rDallr Mirror) 

PATRICK CARGILL 
in London’s new comedy smash hit 

TWO AND TWO MAKE SEX 
"A MERRY-GO-ROUND OF 
MISUNDERSTANDINGS." (D. Telegraph) 

'■ PLENTY OF FUN " <T$e Tlmesl 
“A HILARIOUS ROMP" (People) 
Fridays only first house 5 Op .to £1 JO. 
Bookings now lor Christmas and 1974. 

COLISEUM. 836 3161. Xmas Season 19 
Doc. to 12 Jan. Matinees only at 2 pjn. 
and two ovg. verb. Dec. 24, 26 7 JO- 
MAGGIE SMITH. DAVE ALLEN 
PETER PAM 

COMEDY. 93Q 2578. J^nlng* 8.00. 
Mats. Thurs. 34)0. Sats. 5.1S and 8JO 
PAUL SCOFIELD in 

SAVAGES by CHRISTOPHER HAMPTON. 
"FAR AND AWAY BEST PLAY AND 

performance in west end.- f.t. 

MM 

DRURY LANE. 836 8108. 

Even! era 7 JO. Mats. Wed. aite SaL 2JO. 
- Return Of ANNA N EAGLE 

ANNE ROGERS. TKORA HIRD. 

TONY BRITTON In 

NO. NO NANETTE 

•* LONDON'S HAPPIEST MUSICAL," . 
~ it's Yao. Yes Nanatte.” E. News. 

ppis 




THEATRES 

GARRICK. 836 4601. 

Evenings 8.00. Sat. 5.00 and 8.30. 

" 1 succumbed to ALASTAIR SIM'S 
niBStetly performance.” Sunday Telegraph 
" PATRICIA ROUTLEDGE b one ol the 
funniest women on the stage." D. Mir. 
DANDY DICK 

” is absolutely solcndld directed by 

JOHN CLEMENTS with a sure-handed 
delicacy.” N.Y. Times. 

GLOBE. 437 1 S92. 2ND YEAR. 

Evgs. 8.15. Sats. S40 and 8.40. 

JIU. BENNETT. JOHN STANDING In 
NOEL COWARD’S 

PRIVATE LIvES 
“ Brilliantly funny.” Times. 

GREENWICH. 958 775S. Evenings 8 . 0 . 
COMPANY THEATRE In CAT5PLAY by 
Istvan Or ken v. 

HAYMARKET. 930 9832. Eveitngs B.O. 
Mat. Wed. 2.30. SaL 5.00 and 8.15. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY In 2ND YEAR Of 
CROWN MATRIMONIAL 

HER MAJESTY'S- 930 6606. 

Evgs. 7.30. Mat. Wed.. Sat. 2.30. 

PIPPIN 

Award Winning Musical Comedy 
"Explosive A Soectacul -r." D. Mir. 
"Exciting music" by composer ot God- 
spell. Evening News. 

LYRIC. 437 3686. Evenings 8-00. Mat. 
Wed. at 3.00. Sat. at 5.30 and 8.30. 
ALEC GUINNESS 
in HABEAS CORPUS 
by ALAN BENNETT 

KINGS ROAD THEATRE. 352 7488. 

lex EKoldo Cinema). ALIVE ON STAGE 
Mon. to Thur. 9.0. Frl.. SaL 7.30. 9 JO. 
THE ROCKY HORROR 5HOW 

MAY FAIR. _ ,629 3036-7. 

Evenings 8-o. Sat. S.io 6.45. 
DAVID STOREY’S 

TVIE FARM ■ _ . 

Directed by Ljnd*ay ANDERSON 
" Supremely well done.” S. Telegraph. 

MAY FAIR.’ 493 2031. From Dec. 17. 
SOOTY'S CHRISTMAS SHOW 

Daily 10.30 a.m-. 2 P.m.. 4 p.m. 

MERMAID. 248 76S6. (Rest. 248 2835.) 
Evgs. B.30. Wed.. Sat. 6.00. 8.30. 

AN INSPECTOR CALLS 
by J. B. PRIESTLEY 
" Exciting theatr cal experience. 
Remarkable nroductlon. D. Tel. 

NEW LONDON THEATRE. 405 0072. 

Parker Street. Drurr Lane. W.C.2. 
Evenings e,o. Set. 5.30 and 8.30. 
THE SMASH HIT 

ROCK 'N’ ROLL MUSICAL 
GREASE 

“ It Is suoerb ' Guardian. 

■■ High spirited and a lot of fun.' O. Mlr. 

NEW VICTORIA. Opp. Vic Stn. 834 06*1. 
Twice nightly at 6.15 and 845. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 

MINSTREL SHOW OF 1973 

Book now. 50n to £1.50. LONDON 5 
GREATEST ENTERTAINMENT VALUE. 
HURRY Positively ends Dec. 8. 

OLD VIC. THE NATIONAL THEATRE. 
(928 76161. Tonight. Mon. A Toes. 
7.30. Sat 2.1 S & 7.30. 
SATURDAY. SUNDAY MONDAY 
Wed. & Thur. next 7.30. 

THE CHERRY ORCHARD 

PALACE- 437 6834. Mon. to Thurs. SJO. 
Fri. and Sat. 6.00 and S-4Q. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. Twice Nightly. 
6.15. 8.45. FOR ONE WEEK ONLY 
GILBERT O’SULLIVAN 

THE YOUNG GENERATION and Foil Co 
Nov. 12 for 2 weeks only 

JACK JONE5 

Nov. 27 lor 5 nights only 
ENGELBERT HUMPERDINCK 
December 3 tor 1 week only 

TOM JONE5 

COMM TUESDAY. DECEMBER 18 
FRANKIE HOWERD. DORA BRYAN 
ALFie BASS. MARK WYNTER In 
JACK AND THE BEANSTALK 
EJJsbeth Lamer, Leon Green. 

PHOENIX. 836 8611. 

Evenings 8 0. Sat. 5.0 and 8.40. 

TWO GENTLEMEN OF VERONA 

THE MOST ENJOYABLE 
MUSICAL IN TOWN 

Last 2 daw — Must end Saturday. 

PHOENIX. 035 861 1. Opens Wednesday . 
Nov. 21 at 7.00. Subs. Evgs. 8-0- 
Sac. 5J) and 8.30. Mat. Wed. 3.0. 
VANESSA REDGRAVE 

JEREMY BRETT. JOHN STRIDE 
PETER BAYLIS5 

DESIGN FOR LIVING 
by NOEL COWARD 

Reduced Price Preview Nov. 20. 8.0. 

PICCADILLY. 437 4506. Man. to Fri. 

7 JO. 5ns. 5.0 and SJO. Fully alr-csnd- 
ANGELA LANSBURY In 

GYPSY 

’’ SMASH HIT MUSICAL." D. EXP. . 

PLACE. Dukes Rd.. Euflon. 3B7 0031. 
RSC in special new piav season 
Tonight al 8.00 

SYLVIA PLATH 

Tomorrow: Pnilip Magdalamrs 
SECTION NINE 2-30: Athol Fugard’S 
HELLO AND GOODBYE 8.0. 

All seats £1 . ttMua 10o nOn-membera). 


PRINCE OF WALES. 930 B6B1. Mon.. Tuc. 
Thurp- 8.0. Wed.. Frl.. Sat. 6.10. B-5Q, 
THE VAL DOONICAN SHOW 
DAILY A WAYNE '.'And best supporting 
bill In ages.” Ev. New*. 

'■ Happiest happening ... a touch of 
magic . . .'"audlaiKC wont wild.” Sun. 
Opening Wed.. December 19 
THE , DANNY LA RUE SHOW 
Previews Dec. IS A 18 gt 8.00. 


THEATRES 

QUEEN'S. 734 1166. Nov. 20 at 7 JO. 
ROY DOTH ICE. 

RACHEL KEMPSON In 
GOMES 

Reduced price previews Nov. 14. IS. 16, 
19 at 831. Nov. 17 at 5.0. 8.15. 


RAYMOND REVUE BAR THEATRE 
734 1593. 7.30 and 10 p.m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLI.Ta.lt 
GIRLS REVIEW 


ROUNDHOUSE. 267 2564. Last 2 weeks. 
Evenings 8.00. Frl . Sal. 6-0. 9.0. ■ 
“ SEX IS FUN " E. Newv 
Peter Coe s Sensational 

DECAMERON 73 , 


ROYAL COURT. 730 174S. 

Evenings 7.30. Saturdays 5 ana 8.30. 
D. H. LAWRENCE'S 
THE MERRY-GO-ROUND 


ROYALTY. 405 8004. Mon.. Tuet.. Thurs,. 
Frl. 8.0. Wed. Sat. 6 15 *> nnlv 

OVER 1.000 PERFORMANCES 
OH! CALCU1 

"AMAZING AND AMUSING." D. Exjs. 
"THE NUDITY IS STUNNING." D. TH. 
"BREATHTAK1NGLY BEAUTIFUL." S.T. 


SAVOY. 836 BBBB. Ev. 8. Sail. 5 and 8. 
W. 2.30. John Mills '■Touching & Fanny." 
Ev. 5ld. Dulcie Gray "Delightful,'’ Oly. 
Tel. Michael Deniton. • -Deliciously tunny." 
E.N.. in WIIHam Douglas Home's new 
comedy AT THE END OF THE DAY. 
*' In genious and very tu nny. Punch. 
SHAW" THEATRE. _ Tel. 368 1394. 
DolPfli.i i n.jtre Como. , r - 
MACBETH 

Evgs. 7.30. Mat. Tu. A Th. 2.30. 


STRAND. 836 2660. Evenings 6.00. 
Sat. S.30. 8.30. Mar. Th. 3.0. Jean Kent 
Liza Goddlrd. Richard CaldiCoL 
David Jason tn 

NO SEX PLEASE. . WE'RE BRITISH 

Directed bv Allen D»v*s 

"HYSTERICALLY FUNNY." Sun. Times. 


STRATFORD-UPON-AVON. Royal ShBke- 
spefre Theatre. A lew seats available 
now: ROMEO AND JULIET Evev Nov. 
23. Dee. 14 RICHARD It iPaaCol Eve: 
n-c. 10 RICnard ti i Rtclu-dsom Ever 
Dec. 11 A5 YOU LIKE IT Mat: Nov. 22: 
Eves- Nov. 14. 22 LOVE’S LABOUR’S 
LOST Eves: Nov. 13 30 TAMING OF 

THE SHREW Mat: Nov. 15 Eve: Nov. 20. 
Party bookings can be arranged. Write 
Box Ofltce or 'phone 5 Avon i07B9> 2271. 


ST. MARTIN’S. 836 1443. Evs. 8. Wed. 
2.45. Sats. 5 and 8. 2nd YEAR! 
ANDREW CRUICKSHANK. 

AVICE l.ANDON. JACK WAT LING 
William D-unlas-H-me’s CrmMv : 
LLOYD GEORGE KNEW MY FATHER ! 
"One ot the wittiest and most enlovabfe 
plays In. London." H. Hobson. S. Times. 


TALK OF THE TOWN. 01-754 5051. 
From 8.15 Dining A Dancing. At 9.30 
New Revue DREAM MACHINE. At 

1 1 p.m. 

PETER GORDEKO 


VAUDEVILLE. 836 9988. 

Evening 8.0. Sat. 5 JO and 8-30. 

" KENNETH MORE 
IS always A DELIGHT." Ev. Standard. ■ 
in SIGNS Of THE TIMES 
" Babbling Comedy . . . witty and pee. 
ceotivo." D. Mir. “ Great lun." People. 


VICTORIA PALACE. 834 1317. 

Twice nightly at 6.15 A BAS. 
CARRY ON LONDON , 

SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 
BRESSLAW. JACK DOUGLAS. PETER 
BUTTERWORTH. Book now. "The tun 
Is practically gilt-edged." Sunday Times. 


WESTMINSTER (2 mins. Victoria Station!. 
834 0283. Evenings at 7 >15: 

Sat. S.0 and 8 JO. Mat. Wed. zjo. 
MARGARET LOCKWOOD, 

Joyce Blair, Gwen Cherrell, 

John Stone in NOEL COWARD'S j 
RELATIVE VALUES 

" Such a delight . . . Margaret Lockwood 
Is a triumph," Dally Mall. 

- The dialogue sparkles," S. Tel. 
Season Must End November 17. 


WHITEHALL. 930 6692-7765. 5Ui Year. 
Evs. 8 JO. Wed. and 5*L 6-15 and 645. 
PAUL RAYMOND’S 
PYJAMA TOPS 


WYNDHAM'S. 836 3028. Mon. to Thur.- 
at 8.15. Frl. and 5at. 6.15 and 9.00.* 

GOD5PEU. 

M IS MAGNIFICENT." Sunday Times. . 


YOUNG VIC ibr Old via. 928 G36X 
Tnt. S. MUCH ADO ABOUT NOTHING..- 


CINEMAS 

ABC 1, Shaftesbury Ave. 01-836 8861 
Robert Mltchum. P eter Boyle THE 
FRIENDS OP EDDIE COYLE «XL Sen. 
Progs. Wk. & Sun. 2.00. 540. B.3V 
Late Show Sat. 11.25. ALL SEATS* 
BKBLE. Last 6 days. 


ABC 2. Shaltetturr Ave. 01-836 S&61-. 
Diana Ross LADY SINGS THE BLUES 
tXi. Sep. Peris. Wk. A Son. 2.00. 3A0. 
8.35. Laic Show 5at 11.25. ALL-' 
SEATS BKBLE. 


ASTORIA. Charing Cron Rd. tS80 956Zi. 
Jiro Tamiya. Robert Hardy. Carolyn 
Seymour YELLOW DOG 1X1. Com. 
Progs. Wk. & Sun. 3.00, 5JQ. 8.00. 
Features 340. 6.15. 8.4S. Late Show 
Sal. 11.00, 


l 


COLUMBIA. 1734 $414.1 

THE ADVENTURES OF BARRY Me» 
KENZIE iXL Cent. Prow. 1.40, 355. 
6.10. 3 JO Sun 3.55. 6.10. 8 JO. 

Late Show Fri. A Sat. 11.00. 

CINEMAS CONTINUED 
PAGE 20 
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THE 200 LARGEST 
COMPARES IN VIGOSLAVIA 


M Ekonoraska Politika," the business weekly journal of 
Belgrade, will produce again this year a publication is 
. English: 

THE 200 LARGEST 

which contains up-to-date lists of the 130 largest manufacturing 
companies, the 20 largest transport organisations and the 50 
largest trading companies. For the majority of companies a 
detailed account of their activities is given. The publication 
also includes lists and data concerning the largest banks and 
insurance organisations. 

The price is USS7.00 or £2.90 by surface mail. 

There is an additional charge for air mall. 


WORLD TRADE NEWS 



EKONOMSKA POLITIKA, Mose Pijade 29/TV 
11000 BEOGRAD, YUGOSLAVIA 

Please forward copies of the publication 

“THE 200 LARGEST” 


Name 


| Company 

4 Address 

I 


Country 


I 


f Block (fitters pfeaMi 


Enclosed: Cheque for USS or £ or an official 

order for invoicing. 


Methodists urged 
to keep funds in 
South Africa 


FINANCIAL TIMES REPORTER 


THE Rev. Derek Farrow, Secretary-General of the Methodist Church 
Division of Finance recently returned from a three-week visit 
to South Africa determined to press his Church not to withdraw 
Its investments there as a protest against apartheid. The 
Methodist Church has £16m. worth of investments, some of it 
with companies with South African Interests. . 

Mr. Farrow said on bis return that he was more convinced than 
ever that withdrawal of investments from South Africa could 
only produce great harm to the Coloured and Black African. 

“Many of them have very tenuous existences anyway and if you 
were to withdraw investment they would be thrown out of 
work.” Industry was doing more than anything else to break 
down apartheid, he added, although it was not intentionally 
doing so. Mr. Farrow said that British companies bad done 
more In South Africa to improve the condition of BUek- workers 
than any other group of companies, adding: “I think, on the 
whole, Britain need not he ashamed." 


THE ITALIAN NUCLEAR SUPPLY PROBLEM 


A tale of three tenders 



BY DA VfD FISHLOCK, SCIENCE EDITOR 


There’s 


a little bit of 


Clements Lane 


in the 


Piazza Meda. 


In fact there’s quite alot of banking experience 
and skills waiting for you at the Piazza Mala, 

Milan, -where today we opened a full branch. 

All our knowledge and experience is at your disposal, 
from our Head Office at Clements Lane, to the 
Piazza Meda, Milan, and even further -as we have branches 
and offices in the Netherlands, Germany, France, Africa, 
the Middle and Far East, Asia, Australia and the U.S. A. 
Almost 1500 branches and offices in 55 countries 
throughout the world. 


Head Office: 10 Clements Lane, London EC4N 7AB 


£ Standard and Chartered 

——I BANKING GROUP LIMITED 

The Marketing Man’s Bank 


Let’s go to 


ITALY reaQy is different s»!d finalising their tenders, have to come from— that it is fonnid- .projects could extend constn 
a sligntly distraught British decide how far ENEL is going able even for the giant tion times in Italy to as much 

sales m an working for. a UJS. to take its decision purely on nationalised companies of Italy 10 or 11 years, 

nuc lear c ompany at the Fora tom the basis of power costs — the to raise. “But Col. Khedaffi is . Turning to whaj an ItaXi 
Congress in Florence. We were official line — and what weight our best friend." he says. “1 translator at the For.it om.Ct 

discussing the problems of sell- might in fact be given to other proposed that we make him cress* In October charm ini 

ing nuclear steam supply sys- factors, such as encouragement chairman of Foratom.” called the "self - fertile 

terns to a nation that has paused for Italimplanti's export actjvi- reactor" — in other words t 

even longer than Britain since ties. HnnAoitiAn fast breeder reactor— we g 

118 las * Of** J 0T . a Then comes the question of V-Fp|IUaIllUII more evidence of Italian lad- 

gf KJ, E r „ S, h i ”° n f ™ d S whereto* pu” the statioaT Prof, si* BulUo !e ah ebullient trial orlainallw. The 
fStl ^eeoSXe “f K SSL £*■*“ °l“ J” lawyer who became involved _in 




now coming up against very the nuclear scene in the 1950s company to develop and marl 


Po, was placed in 1969. But Tpo ^VboJ^X ** **** ProwWoTProf. 


the Po. has a flow great Enrico"' FcrmJ^Sventor ' ‘of 1 the 

^srSra?S SSS 


85f. KV^AAtS^iSSSi ’aS&^^ACIpTSS 

of ENEL, the State-owned elec- year with at least two big orders, Ansaltlo and AGIP 


Nudea 

state-own 


runs into conflict with the tonrirt ™ making this too a 

SSrS C th^fl'Se%i^i «^«°^ect h ^ d h^ “ g* B rtSK “ Wr£“’ tomedlate teak j, , 

ttSS&sJt gg -u— srv"?5 s Mr 


Competition 


a second, identical erder. t remciy detailed study of W h'e“.nV*"ber vft * ™C. . sodiumcooled f» fl 

miles of coastline, taking ilv A uthoritv the time Rome * ue! irradiation facility, at Le 
account. Prof. AngeUni claims. ij™ been buSt at Brarimone just north 

of every commercial and socio- nev * r nave n ai Florence. This 130 MW (fc 

Three companies with three logical aspect of power station a ^ eventual solution he maJ > rector, begun in 19 
different reactors are competing siting that could be encom- t could be floating swords Ttalian industry - 
for tiie fifth station, for a site Passed. It plans to publish this “JgJJ- ^ J* 1 * , ^ kind chance of learning the novels 

that also has yet to be decided, study as an evironmental “ map." hv the w2tinahouw£ difficult technology of the f ; 

Finmeccanica, the State-owned Other nations will surely be ail Sfcii»rv reactor. It will be the fl 

engineering gTonp, is backing a intrigued to know what factors might be factor designed and « 

US. General Electric boiling have been taken into account SKJdYtar df-shoro struct e d entirely by Italian 

water reactor design submitted „ White resistance is not eon- Jl* JJT ed waters dustry. 

by Ansaldo. which already has to nuclear stations, but relatively seciuaeo waters 

S£^*^«SSiK iaiS&ffiS Participation 

SSSSf" S5Sr,UT^ e ut 8 3’S“i M FihM? the^uulfea? ! &,Sn "in Sh. W-«! 

^tothlrd bid IsaCtaAadian So far Italy has escaped any Fiat, the. onlypnvately-owncd P^ns. for comm enrial fast re 
Candn heavy water system, severe resistance to its nuclear company left in the Italian tors, involving France and W- 
entered throush Italimnianti a plans, partly perhaps because nuclear industry, is not itself Germany. These arc the ph 
plant engineering organisation. they have been in low key for bidding for the next order and. promoted by the * and 1 

The partnership between the so long. But it is confidently as be says, must sweat rt out Germane Jot . 

Canadian crown company believed that ENEL, only ten until more orders are being tween El«tncitc de France, G 
Atomic Energy of Canada and years old and hampered through- placed/ It has a J^® sti ? 1 g c ^ 0 wJ® SSI2rf n ? W !r aI iiif ^Foon 0 * J 
Italimpianti has already been them by a serious cash flow licence but since Breda also has financing of twoljOOQ |r 
successful this year in landing problem, is now about to embark such a licence Fiat may be on its demonstration power statu 

the contract for a 600-MW Candu on a big programme of nuclear own once the cut I eBt H ,l ec *?w l^reaetnr 'SS 

reactor for the second nuclear construction. has been made. On the other and German Fast reactor desij, 

station in the Argentine. Sig. Pietro- Bullio, Secretary- band, with so much business in The French hope to ^tart i 

The salesm^s frustrations General of the Italian Nuclear prospect the Industry may soon first of these proietus kito. 
may be made understandable Energy Forum (FIEN), talks of need Flat's help According to as Superphenix. in 1975 wh 
by recalling that Ansaldo, Breda Italy's need to invest $S8,000m. Sig. Giorgio Fogagnolo._ manag- they, will have about a yea 


"UK 


of 1 


and Italimpianti are all parts in reactors and a nuclear fuel ing director of AGIP Nucleare, operational experience 
of the vast State-owned Institute Industry by 1990. to produce the ENI-owned nuclear fuel Phenut 250 M\\ prototype f 
per la Ricostmziune Industrial 50,000 MW of new power. He organisation, a dearth of nuclear reactor shortly expected 
(IRI) organisation. Somehow, admits frankly that he does not contractors together with the generate its first power 
the three teams, now busy know where such a sum . will delays in granting approval for Marcoule. 


r\ 


British Airways cargo future settled 


.BY PETER HERJNG 


THE EAST of the major policy technical requirements for and this will inevitably lead to a the Boardroom has been turn 
decisions affecting the future handling a big increase in good deal of jockeying for down. ... 

operating pattern of British Air- cargo traffic which British Air- positions under the new struc- British Airways is allowing 
ways will be made known today ways is' planning to attract ture. British Airways intends to months for completion ofthc 
when the airlines Managing within the next couple of yearn, meet this situation by increasing structuring of its cargo activiti 
Director, Mr. Henry Marking. The current throughput of the the manning of the various immediate priority is to be giv 
will announce details for the two terminals averages between management functions and where to the Integration of the termn 
restructuring of the cargo divi- 6,000. and 7.000 tons a week, and a surplus is thrown up executives handling . facilities and_te L 
sions of tee former BEA and this is expected to double during will be redeployed to fill setting-up of the new manaj 
BOAC. So far they have con- the next five years. vacancies m other parts of the ment framework, 

tinued to operate as separate A similar merging of handling airline. The same policy wall be The plans are the outcome of 
entities since the merging of the facilities wiU be carried out at followed in tackling the technical survey of the cargo operatioi 
two airlines. other British airports — notably and handling staff in the and management of the tu 

it,, un-tin,, _ni «„* Manchester and Glasgow. Since terminals, but n this area the f onn er airlines which has bee 
l2L£XJF“.!3 handUng at these centres is in the .pro ble 1 m u unlikely to prove as carried out over the past sfc, 
u “ J“ e speculation and m ain operated manually, the task difficult as the need for skilled months by Study Group 5A unde 
35 t0 the , fut “ re , will be Simpler. workers is expected to increase the chairmanship of Stephe 

the 3,200 management and staff to cater for the anticipated up- vVbeatcroft. BA's planning dirw 

employed on cargo operations Difficulty surge in the volume of traffic. tor . The group consisted of eigh 

J?” What is expected to cause a The airline intends to appoint trade union representatives an 

1 good deal of difficulty, is the a " supremo " to be responsible an equal number of managemec 
oe mergea over a year dgo. integration of management and for the new cargo -structure and representatives from the tw 
m .rl D i!in staff— particularly at middle is at present considering a “ short former airlines. It was the fin 

management leveL At present, list” of executives currently management planning group i 
? U n-h°l each of the divisions has its own holding senior management posts its kind to Include worker 

D ,/ n ^ e ,JL separate management answerable within the airline from which the representatives, and the recoo 

tecuvi dually 0 i the European ^ trie equivalent of a general appointment will be made. A mendations it put forward wci 


M3 IT AN Awarrano / AT\ ' vi m aypuiuuucui MW r—' ■ 

yr~r ) overseas i dual. ) manager. There will, therefore, suggestion that whoever is accepted almost m the 


amsions or tne new airune ana be corn pi e te duplication of duties appointed should have a seat in entirety by the airline's Board. 

for the setting up of a single - 

management structure for sales, : 

marketing and customer services. BRITISH EXPORTS 

The decision to merge the 

handling facilities means that the O National Westminster has export contracts worth a total of exports to Japan and current! 
former BEA's huge terminal is signed a financial agreement £2m_ from Romania and Japan, operates several such services t 
the cargo village at Heathrow, covering the financing of a single The company will supply and from the country every wee 
extending over more than 12 screw diesel propelled bulk chemical plant to the Romanian These consolidation services at 
acres and known as Cargocentre carrier worth £3J2m. for State Enterprise for the chemical shipped on scheduled flights bi 
Europe, will be combined under Bermuda. The vessel, which will industry and equipment for a at rates well below those charge 
one roof with the former smaller be owned by World Maritime, new chemical plant to be built by the international airlines. 
BOAC terminal — BOAC Cargo- of Bermuda, is scheduled for in Japan by the Chiyoda En- * 

centre — located alongside it delivery in November this year gineering Company. # Broekhouse Engineering Is 

This will be achieved by knock- and is being built by Govan * won an order for some £200,M 

ing down a brick wall dividing Shipbuilders of Glasgow. It is • The General Engineering Com- worth of torque converter Iran 
the two, but much more compli- the second of two similar vessels pany ( Badcliff e) have concluded missions from the Bulgarian for 
cated and costly will be the being built by Govan Ship- a contract with A. Chandris lift truck manufacturers Bulks - 
marrying together of the auto- builders Limited for companies Cables, of Greece, for the supply car Imp ex of Sofia, The Ba 
mated installations, which within the World-Wide Shipping of machinery for the manufac- garian company already has 
include cart tracks, hoists, pallet Group. The loan by National ture of a wide range of electrical licensing agreement with Broc 
stackers, container lifts and Westminster, totalling £2.56 cl, is cables. The value of the contract house to manufacture certal 
other sophisticated hardware, guaranteed by Export Credits is approximately £L7m. models in the range and i 

with which each of the buildings' Guarantee Department and repay- * technicians have received 

is equipped. Much of it will ment over a period of • Dynamic Technology have ing in the British company 

become surplus and will have to years from the scheduled secured a contract valued at West Bromwich factories. Tt 
he stripped out Considerable date of delivery of the vesseL over £250,000 with the South present order is scheduled ft 
modifications will have to be * Broadcasting Corpora- delivery early in 1974. : 

made to what is left to meet ♦ Lloyds (Burton) has won tion for tne supply of a single ★ 

wire machine control syste m . • British Ropeway Engineeris 



II flights a week from. London Airport Gatwick serving Accra, Banjul, 
Freetown, Kano, Lagos and Monrovia. Fly Britain's flag-carrier to West Africa. 
Ask your travel agent for details. Or contact our nearest office. 



BRITISH CALEDONIAN 

OVER 500 RIGHTS A ‘WEEK TO AFRICA, NORTH AMERICA, SOUTH AMERICA, EUROPE AND WITHIN THE.UK. 


N.7a 



* of Sevenoaks have complete 

• Stone Wail work has signed their contract worth over Pb 

contracts with V/O MetaUurg- awarded by Gibb-Ewbank uwo 
import in Moscow valued at trlal Consultants oh behalf e 
£900,000. Included is a contract ** Government or QawbJ 
for the supply of six double Instal urea export and grtf 
HB.2756 Hot Box Core and Mould import conveyor systems an' 
Blowing Machines with Pattern associated ahip loading and uj 
and Corebox equipment for the loading facilities at Umm SW 
manufacture of stainless Steel on the Gulf coast All pkmt i 
valve castings. The extensive now fully commissioned, 
tooling for this contract will be * , . 

manufactured by - J. J. Harvey • The British Trade AssociaiW 
(Manchester) and Automotive of New Zealand has challenge 
Patterns (Precision Equipment), an assertion by Trade am 

* Industry Minister Warren F rtf 

• AtlasAir, one of the largest of that there has been a mart* 

the U.KL’s air freight forwarders swing by New Zealand » 
and consolidators, has opened a buyers toward Asian models- 
branch office in Tokyo to under- Assuming the Minister w* 
take the sales and marketing of referring to Japanese vehl cl fl- 
its international services for the when he spoke lo Parliamw 
handling of air exports and yesterday. Association Dlrecta 
imports. Lawrence Crompton said in u 

It is the company’s first direct interview to-day that registrt 
sales venture into Japan where tlon figures proved there b* 1 
its activities have previously been no marked swing towatf 
been represented by United Air Japanese cars. 

Cargo .Consolidators, one of the Mr. Freer said consume’ 
restricted number of consortia preference would gradual* 
authorised by the Japanese determine which models of eats 
Government to operate in rhe should continue to be assemble* 1 
international air careo field The in New Zealand, 
services performed bv this com- Figures in April showed 
nany for AtlasAir will continue 17.6 per cent, of the cars rgp; 
During the nast year AtlasAir has tered here were Japanese ana 
hnen carrying out an extensive 77.9 per cent, were British or 
programme of development of its Australian, Mr. Crompton said- 
overseas activities, and the estob- By September the Japanese 
llshment of its first sales and ser- share of the New Zealand n«* 
vices office- in 3 aoan is the first car market had fallen sHabth 
step in Its plans for further to 17.3 per cent., while the Britt* 
expansion throughout the Far and Australian share was 77.4 
East to keep pace with the steady per cent, 
increase in the growth of air Commercial vehicle registr* 
cargo traffic in the area. ;ion statistics also showed * 

It was among the -first U.K. air drop In Japanese vehicles ahd a 
forwarders to introduce consoli- rise in British vehicles beared® 
dation services for British April and September, he added. - 
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No comfort for Europe 
in Nixon energy plan 


-. BY GUY OE JONQUIERES 


WASHINGTON. Nov. S. 
generally been weJ- Some, like Governor Edwin, 


Canada to 
pursue oil 
pipe plan 

By Our Own Correspondent 

iATEVER hopes Europe and supply has generally been wei- Some, like Governor Edwin » „ . 

i .)an harbour for establishing corned, both as a long-awaited Edwards -of Louisiana, have ex-! 
operative schemes with the step towards coping with oil pressed criticism, but a number j S° aneaa »itn its puns to 
to meet world oil shortages shortages and as evidence that of others— particularly in theiPJjjJ XSjS” 
re received no encouragement he has not been entirely para* oil-starved north-eastern States. I JJJ® Montreal 
•:,m President Nixon’s latest lysed by the Watergate scandals, are supporting the measures. SIt £" ^.! he Jfe!£5 

■ tement on the energy The measures were generally So far. however, the brum of ! JJoIfJfcinafS 

■ .'ration. welcomed by oil industry execu- the efforts to curb consumption; Macdonald announced yesterday. 

n his televised appeal last tlves and other businessmen, who at State level has consisted of- He said that Quebec-Ottawa 
-ht for a national campaign to have been growing increasingly exhortation and example — one , negotiations on the extension of 
. 'jserve energy. Mr. Nixon concerned at tbe fuel outlook for Governor, Reubin Askew of i the pipeline irom Toronto to 
ated the shortages exclusively the coming months. -Florida, walked lo work this I Montreal had been interrupted 

■ '.a U.S.' problem and failed to However, the mam criticism 5I°T nm I e ’ - TJ 10 tj0 '[ ern01 ^ j ^ Quebec L e !, ee ^ on j a ??? 

mion the impact which the of his programme has been that Legislatures hate yet to i should now be pushed ahead with 

ab oil cutbacks have already it should havebeen formulated 1 I d3 !? atcb 


other industrialised several months ago and that in °f relaxing dean air standards] He indicated that Ottawa is 
l ' ausinaua the Sf SSS5U. VtW it may ^ .imposing mandatory speed , committed in principle to build- 


i on 

. ' n the longer term, he made refy too^eavily "on^voluntary Ua J“f: . writes 11°® th ?. liae -. The Br F ff IenU Kf 11 **' 

: • clear that his primary compliance by private citizens V A^wSi%vPMMnrn ,er j®“^ every .effort would be 

, •' ective now is to sever U.S. and co-operative enforcement by ! mat ^ e , *9 arrangements 

Jendence on outside sources of the individual States. ' acce P ubIe t0 Quebec v 

:i , H ?rgy and to make it totally Among the major voluntary tbe He cautioned opposition leader 

./ ^-sufficient again by 1980. This measures which tbe President * bar & °° be 5 VwS ommed \ * obei ? who raised the 

bitious goal he christened, outlined were: adoption of a __ %i_.? p lrj!!?;|issue in the House: Of course, 


• • i , • diuous goal iic cumieaeo, outlined were: adoption or a r: T ... . — - — ", T imuu me ouusc. wi luuioc, 

.... 'tuficantly, “project indepen- 50 m.p.h. rwavinuim speed on ^ *J our ’ the u p ow .,i 1 on 1 ?? tb* ultimate responsibility for 

! I, .^ce SUK lowerinaTof office and K. ? CD b * V l security rests with tbe Govern- 

1 -Afhile Mr. Nixon's speech was home heating thermostats, in- ove t r . P° ,nls ’ bu L tben a n e J£l: mem of CaDada - 
, « nftteffly directed primarily Sealed TiSge of mass trans- u 9? J*Bl i7 

Wards a domestic audience, his portation and the pooling of Do " *** HP ' , _ at .SiSi 

"ivy emphasis on U.S. self- private cars. “r P *^i>i. e .?ESS 


ficieney rather than 


t> yZZ'- u v * to spring mainly from President 

Beyond this. Mr. Nixon is also Dixons assurance that he had 

energy problem, does not btf^Tto impose £ tax on - exrts- ^mthSobl was eSetidVd^ 

.. * 1 tance the prospects for the s ive “ energy usage, adopt year- marker ISwaVf wems to : 
eiiriv rt.iatni-p >licMi«inn« hp. (bvlivht c.«ina time t ne . marivei aiwa>a seems 10 

aayugni saving tune, we , eome positive doses of naodi-f 

cine, economic 


co- > 

..^'Yaration with its allies to solve pressing for Congressional legis- 

1-1 


Mr. Stanfield said: “Very 
clearly, if it is necessary for tbe 
security of supply to any part 
of the eastern Canadian market, 
then ultimately the government 
of Canada will have to take the 
decision.” : 

Meanwhile, in Quebec City, 


eady dilatory discussions be- round 

'"'sen the U.S. the Common reduce outdoor illuminated ad- oT "nihewlw senior officials in the Resources 

rket and ^apan, on possible yertismg, limit ^ business and so 5 ™"°^ ° r j , Department of the provincial 

5r *J • 'angements for oil sharing, school hours and restrict airline £ nd dem^n& for MWK'S^rnmeiit. said Mr. Mac- 

* T 1 ICInailndeed, coupled with the and commercial lorry operations. “ r s ! Donald's statement raised the 

r**eni angry criticisms of In addition, he is seeking to *9 1 curD Amencan 011 consump- - possibility that the Federal 
1 . : , rope’s attitudes towards the prevent industrial plants from DC J"- . Government was using the cur- 

• r r-.ddle East by Secretary of converting, from coal to oil and The President s pien to find ^ crisis in oi , suppLies t0 

: v‘ ite Henry Kissinger, it sug- to relax clean air standards. ways of eliminating U.S. depen- . cstablish a Dat iooa] energy 
;ts that the results of the He also hinted at the possi- d £?y e on Middle Eastern oil 03 », po iicy that might be detrimental 
a -, i ■ " est round of oil talks between biliiy of adopting petrol ration- 1980 set investors searching fon to Q uc b e c. 
der-Secretary of State for mg and a special tax on petrol, potential beneficiaries. Themes.- 

■ .i M . ; . o nomiC Affairs Mr. WHliara The Administration has been obvious gainers on this score 

- !•- , :sey and European Govern- reluctant to take either measure, were the coal companies and the 

■ - ■•;nts will at best be modest. though the immediate establish- railways. 

• * -AAt home, the President’s ment of stand-by petrol rationing Investors were also encouraged ; 

■V 'nouncement of a mixed pack- is widely favoured in Congress, by the news of progress made by: 

-le of voluntary and mandatory Mr. Nixon's initiative has Henry Kissinger in looking for. 
sasures to reduce energy con- received a mixed reception from compromises acceptable to bolbj 
- mption and increase domestic the individual State Governors, the Arabs and the Israelis. 


ENERGY FOR LATIN AMERICA 


Framework for development 


BY JANE MONAHAN 


DELEGATES from 22 South 
American and Caribbean 
countries have signed an agree- 
ment here for the creation of 
OLADE, a Latin American 
energy organisation which seeks 
to provide a working framework 
for the “integration, conserva- 
tion. sale, defence and develop- 
ment” of oil and energy 
resources in the region. It is 
oow up to the Governments of 
each Stale to ratify the agree- 
ment. 

At the constituent meeting this 
month there was a consensus to 
establish a regional fund in the 
near future for the development 
and exploitation of energy 
resources. As a first step to- 
wards tbe ultimate goal of a 
Latin American energy market, 
it was decided that an inventory 
be made of the continent's 
energy resources, including oil, 
hydroelectric power, gas and 
hydrocarbons, togetber with a 
survey of future supply and 
demand! 

Both the fund and inventory 1 
were proposed . by Venezuela, 
the leading light in OLADE. 
Quito will be the executive seat 
of the new organisation and its 
permanent secretariat. Final 
authority. however. remains 
with Ministers representing each 
member state. They are to meet 
twice a year, to vote on the 
political and economic guide- 
lines of the organisation, fix a 
budget, and -elect both a 


president and a so-called com- 
mittee of energy experts, two- 
thirds of tbe member countries 
will constitute a quorum. 

According to the Venezuelan 
Minister of Mines and Petroleum. 
Dr. Hugo Perez la Salvia. OLADE 
is a cooperative and not a 
supranational organisation. 
“ Venezuela/' he says. “ does not 

look for any - commercial 
advantage in OLADE. nor is 
there any obligation under 
OLADE to sell oil at low prices 
to Latin American importing 
countries.” He added that 
Venezuela togetber with other 
countries proposed OLADE “as 
a way of uniting all Larin 
American countries in defence 
of their naturaT resources." 

According to the Ecuadorean 
Minister of Foreign Affairs, Sr. 
Horacio Sevilla. OLADE will 
provide a framework for ensur- 
ing future supplies of energy 
and oil resources “first in 
individual Latin' American coun- 
tries, then in the Continent as 
a whole, and finally for the rest 
of tbe world.” He also main- 
tains that through OLADE 
“ real liberation " in Latin 
America may be aebiered — an 
opinion that seems to echo the 
conviction of most delegates that 
it is only by a concerted policy 
on primary resources, particu- 
larly oil. that terms of trade 
favouring the economic develop- 
ment of Latin America may be 


a rr rived ai with the mdusiml- 
ised nations. 

Peru's Minister of Mines and 
Energy. General Jor?e Fernandez 
Maldonado, who presided over 
the conference, made nn hones 
about the political intention of 
OLADE in his concluding speech. 

He said the organisation could 
afford protection ucutinsi ■‘im- 
perialism. paternalism and 
ominous hegemony. ” He invoked 
Iraq, one of the mnsr mili- 
tant memoers of the Middle 
Eastern oil countries, as j model 
for future Defoliations v.-ilh 
the major powers. 

In spile of these it famuli c 
words- and the clear desire for 

solidarity, the fact is that OLADE 

— for the moment at least — has 
little backbone. Unlike OPEG. 
it attempts in unite only two 
major oil exporters with :i 
majority of net importers — and 
the two exporters — Venezuela 
ami Ecuador — do not seem In 
have any intention of providing 
the importers with .supplies of 
oil at lower than international 
prices. Both an- members ««f 
OPEC, and thereby abide by 
that organisation's price 
mechanisms. Venezuela indeed, 
in line with the Middle Eusli-rn 
blockade, has shut lip ihe price 
oT i-ls crude h\ 5rf per cell!. 
Any attempt b in fiv price regula- 
tions or control sales are likely 
to be bitterly opposed by a few 
members of OLADE. even 
though this is presumably whal 


the majority of the importers 
probably hope to get out or the 
new organisation. A delegate 
from one importing country, 
Paraguay, oven went so far as 
10 say that without the prospect 
of cheaper supplies of oil, bis 
cnimliy was not prepared to con- 
tribute a single dollar to OLADE. 

These contradictions may in 
time be overcome. It depends 
«n how much nil the Continent 
will have in the future, of what 
grade 11 is. and how accessible it 
m.iy be to exploitation. In par- 
ticular a lot depends on the 
growing sense of Latin American 
.solidarity. ]| was this sense of 
solidarity that prompted 
Venezuela and Ecuador first to 
propose ULADE, even though m 
the long-term it may well work 
against their national economic 
inleresls. it was also this 
solidarity that brought all 21 
countries together to ihe OLADE 
agreement, it remains to be seen 
whether this impulse carries 
weight in the first ministerial 
meeting which is to take place in 
Buenos Aires in six months’ 
time. 

As- fm- the imln.iney in the 
ijjJiTnalii'UaJ .sjiJifi'i-. jr n*mj;n> 

a verj re mule prnspi-cl. Unfits** 
OPEG. which last \e.»r cui-ei-Cil 
jhuui 5S per cent, uf Lhe wm-H's 
iinal mi reserves. OLADE 
nccminis for little mure than fU-* 
— a si ruali mu that may well limit 
its let erase fur some lime. 


PENTAGON TO ASKi 
FOR MORE CASH i 


Burnham slams 
critics of 
witchcraft 


Nixon tapes ‘inaudible’ 
—secretary 


WASHINGTON, Nov. S 
{ The Pentagon if . putting to- 
: getber a S3, 00 Orn. -84,000m. supplc- 
! mental Budget request to correct PRIME 
what officials say are deficiencies ! Burnham 


By Charles Chichester 

GEORGETOWN. N’ov. S. 
MINISTER Fortes 
has hit out against 


Joint U.S.-Iranian deal 
to build refinery 


Ufj 

Vfc. Vol 


WASHINGTON. Nov. S- 


• Jn the U.S.'s military readiness j critics of his governments move 
; demonstrated by the Middle East ‘to legalise the practice of obeahj 
;war. ■ in Guyana. Oheah is Guyanese! 

1 Defence officials say that ’ terminology for local witchcraft., 
! among ther things, consideration j He told the National Assembly: 
; is being given to reopening Lock-! during the debate on the j 
1 heed Aircraft Corporation's pro- 1 President's address on Tuesday 1 
duction line for the controversial that obeah represents the i 
C5A giant cargo plan to improve survival in this era of certain j 
the military's airlift capability, i African riles. i 

1 The Pentagon would like the- He came down hard. on critics! 


RESIDENT NIXON’S personal far into the night, to type a has filed a 810m. libel suit - _ 4 _ .. m 

Cretan’ testified to-day before rough transcript of seven con- against the Washington Post. . readiness request to be sub- who argue that oheah snould not . 
idee John Sirica that parts of versations between Nixon and Attorneys for Rebozo filed the mitted to Congress before the; be legalised because this is a. 
esubpoenaed Watergate tapes Watergate personalities. suit in the Federal Court on end of the year. However, it still i Christian country, -w. ».-* »• 

e very poor in quality and “Sometimes I could hear the Wednesday, charging 


that the 

at it is ~ humanly ~ impossible President whistling.” she said. Post libelled Rcbozo in an article 
hear every word on them. “ Other times these w’ere Tour in October that claimed he 
Rosemary Woods. Nixon’s people talking at once and I cashed $91,500 in stolen stocks 
cretary. said that it took her couldn't even get one voice." ■ in 1968 after being told they 
»arly a month, working off and In Miami “Bebe ” Rebozo, a were stolen.” 

1 . sometimes at weekends and close friend of President Nixon, Reuter. UPI. AP-D.I 


We are a 

is not in final form at the Dc-.>eligious nation, not a Christian 
fence Department and once it: nation. If Christians are allowed! 
is. the request will have to be. to practise their rites and 
reviewed at the Office of Man - 1 mysteries, why should • non- 
agement and Budget and at the : Christians not he allowed • lo 
White House. .practise their rites and 

AP-DJ i mysteries.” he asked. I 


BY OUR NEW YORK STAFF 

THE GOVERNMENT of Iran, in 
its drive to share in the profits 
of petroleum refining, has conic 
to a tentative agreement with five 
U.S. refining companies for- 'he 
joint construction and operation 
of what would be one of toe 
largest oil refineries in the 
world. The refinery would be n 
Iran and would he 50 per cent, 
owned by' the National Iranun 
Oil Company and 50 per cent, by 
the American corporations. 

Iran has made it clear for 
some* time that it would like to 
export more of its oil products in 
refined form. Tbe initial plan 
calls for a refinery with a 
throughput of -500.000 barrels of 
crude nil a day w-hich compares 


w ith Iran's total uiitpul of crude 
of 5.8m. barrels per day and its 
output target of Snt. hpd. Tin* 
refinery would cost between 
$5O0m. and §750m. and t‘u> 
initial idea is ‘ that it . should 
start operations sometime in 
1977. 

The five U.S. companies 
involved in the scheme arc Apco 
Oil Corporation, Cities Service 
Company, Clark Oil and Refining 
Company. Com momvea 1th Oil 
Refining Company, and Crown 
Central Petroleum Corporation. 
Their co-operation with the 
National Iranian Oil Company is 
seen as being particularly timely 
both in their own interests and 
in that of the U.S. at a time 


NEW YORK, Nov. S. 

9 

when Iran, the fourth largest 
producer nr crude in the world, 
is the only Gulf producer not 
cutting back on its oil output* 
Earlier this year it was 
announced that Iran was nego- 
tiating with the Ashland Oil 
Company of the U.S. for a '50 
per cent, share in Ash lands Now 
York State refining and market- 
ing operations. Iran would offer 
Ashland guaranteed supplies -of 
crude oil in return. Ashland is 
hoping for an agreement on this 
deal hv early next year. If con- 
summated it would be the first 
important involvement 0 / a Gulf 
oil producer in "the “ down- 
stream ” end of the Middle 
Eastern oil Uow to the U.S. 



WLACHlkN 



“In view of the extreme urgency, 
this lettercomes by special messenger. 


99 


ll -i" . . 



1 :■ 


The sending of urgent messages over 
Jong distances must have sorely taxed the 
ingenuity of man in bygonelimes. 

Today it's all a lot simpler. AM you have 
to do is to dial and speak; or dial and type. 

Urgent or not, the messages sent from 
place to place and from nation to nation very 
likely travel along one of the myriad of SIC . 
communications cables. 

We manufacture cables for most 


applications in modern telecommunications. 
They are used above and beneath the ground 
and under the sea -in situations as diverse as 
defence equipment and marine exploration. 

*. 57,t)00 nautical miles of our undersea 
telephone cable contribute 12 million circuit ' 
mites to international telephone networks... 

STC specialise in all kinds of 
telecommunications, carrying messages and 
information under the oceans and across * 


them; untiei continents and over them. 

Our many UK factories provide 
telephone exchanges for public, networks 
and private businesses, telephones, 
communication cables, transmission 
equipment, marine radio and submarine 
telecommunications systems whenever 
and wherever in ihe world they are needed. 

■Standard Telephones and Cables Ltd., 
ISO Strand,’ London VVC2R 1 DLJ. 


Standard Telephones and Cables Limited ITT 
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Iceland 
breaks cod 
settlement 
deadlock 


Multinationals unworned^ 1 1 
by EEC control plans 


•u* 


Pye systems 


REYKJAVIK. Nor. 8. 1 
COMMUNISTS in the Icelandic! 
Government to-day cleared the] 
way for ' a truce in the ** cod ' 
war” with Britain when they' 
abandoned their stand against | 
proposals on an interim settle- i 
ment of the 14-month-oid dis-i 
pute. 

A resolution- passed, by the 
Central Committee oF the Com-; 
mnnist Party during a night-long ■ 
session here said they nnani-i 
mously accepted peace terms { 
worked out during talks in - 
London last month by Prime ; 
Minister Olafur Johannesson and 
Mr. Heath. 

Mr. Johannesson. emerging 1 
from a meeting of his seven-; 
member Cabinet, later reported: ; 
H My Government reached a j 
unanimous decision to accept , 
the basis for agreement in the 
fisheries dispute reached by me 1 
and Mr. Heath." ; 

The cod war began on Sep-: 
tember L 1972, when Iceland, 
unilaterally extended its fishing; 
limit from 12 to 50 miles. 
Britain and West Germany! 
opposed the move. 

The two Communists in Mr.' 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Nov. 8. 


MOST multinational companies 
are unlikely to be too worried 
by the Brussels' Commission’s 
proposals for controls on their 
activities, according to senior 
Commission officials. The plan, 
published here to-day, calls for 
co-ordinated Community regula- 
tions to cover multinational and 
other companies operating In 
the Common Market, in many 
cases on the basis of proposals 
that have already been sent to 
the Council of Ministers, but not 
yet adopted. 

Commission officials said to- 
day tbal most multinational, 
companies which had been in 
contact with Brussels bad 
refrained from criticising the 
proposals very strongly. Many 
companies would prefer a clear, 
unified set of regulations, the 
officials said, even if It meant 
changing the nature of some of 
their operations. The companies 
thought this would clarify their 
legal position and help to shield 
them from public criticism. 

Commission experts said that 
80 to 90 per cenL of multi- 


national companies behaved 
" relatively well ihe problem 
was to bring the remaining less- 
scrupulous operators under 
Community control. But the 
Commission's proposals were not 
intended to be "spectacular or 
aggressive," it was said. 

The Commission has indeed 
progressively toned-down sug- 
gestions contained in earlier 
drafts of the document on multi- 
nationals. Initial drafts were 
described as "violently anti- 
American * by senior officials 
here to-day, while the final docu- 
ment stresses that there must be 
no discrimination against com- 
panies that have their head- 
quarters outside the Common 
Market • 

The document as finally 
approved h a? also dropped 
earlier more specific recom- 
mendations Tor a new "code of 
good conduct” for all banks in 
the community to ensure that 
they did not act as 3 cover for 
operations designed to disguise 
the origin of funds used for 


public takeover bids. The doca 
mem now simply refers to Futan 
Commission proposals for ; 
community regulation coverin' 
stock exchange transactions am 
the origin of investment funds. 

Earlier, proposals For n« 
international agreements on th 
terms under which Internationa 
companies would hand over thtf 
assets to developing countri* 
have also been modified folio* 
Ing the Commission’s flu 
debate on the proposals yestw 
day. The final draft says pnl 
that the methods to be used i 
such cases of ownership thuorfe 
might “-possfbly ” be settled. ( 
the context of the community 
policies on developing 
co-operation. 

The proposals neverthefo 
point out that in certain cut 
the economic and financial powe 
of multinationals can lead t 
imbalanced economic devahn 
ment in the world's pootc 
countries without neeess&ri] 
fulfilling real ' long - tan 
development aims. 


Johannesson's Government— the 
Fisheries Minister. Mr. Ludvifc 
Josefsson. and the Health Minis- 
ter, Mr. Magnus Kjartansson — 
had opposed a provision in the 
peace terms which would curtail 
Iceland’s jurisdiction . over 
British trawlers so that they 
could not be arrested. 

Reuter 


Trade Bill delay ‘regretted’ 


BY LOREUES OLSLAGER 


BRUSSELS. Nov. g. 


W. Germans 


clear way for 
Czech ties 


By Jonathan Carr 

BONN, Nov. 8. 

WEST GERMANY and Czecho- 
slovakia are likely to clear up 
existing differences between 
them and establish diplomatic 
relations by the end of the year, 
informed sources said to-day. 

Chancellor Willy Brandt and 
Herr Walter ScheeL the Foreign 
Minister would go to Prague for 
the signing of a pact normalising 
relations and diplomatic ties 
would be established at the same 
time. 

This would also, give the 


green light for establishment of 
diplomatic relations with 
Hungary and Bulgaria— thus 
putting the final touches to the 
bilateral phase of Herr Brandt’s 
Ostpolitik. 

The breakthrough follows Herr 
Scheel’s visit to the Soviet 
Union which ended last week- 
end. During his trip, the two 
sides were able to clear the way 
for a solution to a problem 
involving legal aid in East 
European.; countries for West 
Berlin institutions. 

With this -problem on the way 
to solution with Moscow, it was 
widely believed that further 
efforts for a compromise with 
Prague on the issue would he 
worthwhile. 

Bonn and Prague initialled 
their normalisation pact in June 
after years - oF complex talks. 
But Herr Brandt had to cancel a 
planned trip to Prague in 
September for the signature 
after the problem over West 
Berlin arose. 


THE EUROPEAN Commission to- 
day expressed its “ great regret ” 
at President Nixon's request to 
| Congress to delay action on the 
J U.S. Trade Bill. 

: Although the President has not 
| said for how long he wants action 
delayed, the Commission assumes 
that the start of the multilateral 
I trade negotiations will now 
[inevitably be postponed to next 
j summer or even autumn. So far 
; it had hoped that serious negotia- 
: lions could begin in the spring. 

I In a prepared statement, the 
■Commission said it attached “ the 
highest importance to the benefits 
which could derive both for the 
Community and for its trading 
partners from successful conclu- 
sion oF the multilateral trade 
negotiations ” and regretted the 
delay which President Nixon's 
decision imposed. 

Mr. William Eberle, the Presi- 
dent's trade negotiator, made a 
special trip to Brussels yesterday 
to inform the Commission before 
the decision was announced in 
Washington. 

According to informed sdtirces, 
he repeated the official reason 
I advanced by the White House 
that in the. present delicate state 
of Middle East negotiations the 
President did not want to com- 
promise relations with the Soviet 
Union by a possible Congres- 
sional refusal to grant Russia 
mostfavoured-nation treatment 
Mr. Eberle did not attach any 
blame to the Community, the 
sources added. 

But the American step may 
now offer a convenient excuse 
for France. Italy and Ireland to 
drag their feet yet again on the 


delicate matter oF compensating 
third countries for the trade 
losses they suffer as a result of 
the EEC's enlargement. On 
Tuesday, the Council of Ministers 
came close to formulating a 
Community offer for compensa- 
tion, subject to final agreement 
by the French, Italian and Irish 
Governments on a number of 


sensitive products. 

If they wished, the three Go 
ernments could now argue fit 
there is no more need for him 
in the compensation negotiatta 
under article 24/6 of GAT 
which the U.S. wants to » 
concluded before the start 
the multilateral trade negotj 
tions. 


Finance Ministers view 
anti-inflation proposals 


BY REGINALD DALE 


BRUSSELS. Nov. & 


THE NINE Ministers or Finance 
hold an important council meet- 
ing here to-morrow at which 
they will have three major items 
on their agenda — the Europe- 
wide fight against inflation, the 
Community’s proposed move to 
the second stage of Economic 
and Monetary Union on January 
1, and plans for reserve-pooling 
and increased credits for short- 
term currency support. 

On the first issue, -the fight 
against inflation, the other conn- 
tries will be waiting with parti- 
cular interest to hear the views 
of M. Valery Giscurd d’Estaing. 
the -French -Finance Minister. 
President Pompidou yesterday 
called for concrete decisions- by. 
the Nine, and said -that " vague 
recommendations " would not be 
enough to satisfy European 
public opinion. 

The discussions will he based 
on the Brussels Commission’s 
annual economic report, which 


says that, despite the Coi 
munity’s fight against inflatio 
prices arc still rising ut 
alarming pace." 

The Ministers are to contini 
discussions of how far the fii 
stage of Economic and Moneta 
Union has succeeded, and try 
establish whether or not the 
is a consensus on the plans* 
move to the second stag 
Several countries, incladb 
France. Germany and ti 
Netherlands, have question' 
whether the Community 
ready to take the next stt 
while the UJv. and Italy 
to press Ahead. ■> 

The Commission ." J 
stressed, the. importance, 
ing political decisions ' on i 
way ahead hefore the end of t 
year. It hinted that if this we 
done it might not be necessa 
actually to make the technic 
move to the second stage < 
January 1. 



Go-ahead for French warplane 


BONN NUCLEAR 
' TREATY DEBATE 


BY GILES MERRITT 


PARIS, Nov. & 


By Jonathan Carr 

BONN, Nov. 8. 

HERR Walter 'ScheeL, the West 
German Foreign Minister, 
strongly pleaded' before Parlia- 
ment to-day for ratification of 
the treaty banning the sprea'd’ 
of nuclear weapons. 

He emphasised that the pact 
did not rule out eventual estab- 
lishment of a nuclear defence 
force by a united Europe — a 
point on which the opposition is 
seeking a written declaration. 

At the same time, Herr Scheel 
said that West German policy 
aimed at East-West detente 
would lose credibility if Bonn 
failed to ratify the treaty — which 
has already come into force in 
80 countries. 


THE FRENCH Government has 
decided to push ahead with the 
development of an advanced 
supersonic. fighter-bomber which 
will cost thet country at least 
H.OOOm. over the next ten years. 

The aircraft is the twin- 
engined Dassault-Breguet GSA, 
which will be far more sophisti- 
cated and longer-ranged than the 
Mirage UI-Es and IVs currently 
in service. Able to fiy at Mach 
2.5 at an altitude of only 200 
metres, it will also be capable 
of delivering nuclear devices of 
up to one megaton, as opposed 
to the 10-15 kiloton bombs cur- 
rently in service. 

The GSA, mock-ups of which 
were on show at this year’s Le 
Bourget air show, will come into 


service by 1980. By 19S5 as many 
as 100 are hoped to be . opera- 
tional as the spearhead of the 
550 aircraft that France aims to 
muster as part of its ' indepen- 
dent nuclear “force de frappe." 
The first GSA prototype is ex- 
pected to fiy in 1976. 

The G8A development budget 
iis at present being put at over 
£400m., while the cost of indivi- 
dual aircraft is estimated at be- 
tween £5tn. and f6m. 

Confirmation of the Govern- 
ment’s green light for the project 
came this afternoon during the 
National Assembly debate of the 
1974* Defence Budget. 

M. Robert Galley told the 
Lower House- tha.t the develop- 
ment of France’s nuclear 
defence capability remained the 
top priority. At a Press con- 


fenrence earlier he h; 
emphasised that France has l 
intention of returning under t! 
NATO military umbrella— whi 
General de Gaulle quit-in 19* 
But it is understood that tl 
does not necessarily preolu 
France from deciding to ta 
part in the semi-formal “Eui 
groupe” under which ten But 
pean countries, .including, t 
U.K.. attempt to' cut down > 
pointless duplications in defeat 
spending. * 

As expected, the Defen 
Ministry to-day proposed ■ : 
increase of just over 10 per'ca 
in defence spending next y el 
The 1973 budget of £3,450 w 
rise to about £3BO0to^ puttii 
France appreciably ahead 
Britain's . 1973/4 . .defen 

estimates of £3;365m. 


THE DANISH CRISIS 


A democracy in disarray 


BY HILARY BARNES, COPENHAGEN CORRESPONDENT 


THE DANISH minority Govern- 
ment of Mr. Anker Joergensen, 
who to-day called a general elec- 
tion for December 4, has been 
under constant pressure from the 
left wing Socialist Peoples Party 
(SPP) since it came into office 
in September, 1971. It had a 
working majority of one. thanks 
to the 17 members of the SPP, 
and the SPP could thus exercise 
a stranglehold from outside. 

.As a result, Mr. Joergensen’s 
Social Democrats -became de- 
moralised, unable to decide 
whether to turn left or stick to 
the middle of the road. Finally. 
Mr. Erhard Jacobson, a right 
wing member of the party, 
decided he had had enough of 
truckling. to the SPP. He re- 
signed from the party, removing 
the Government's parli axnentary 
majority. 


I r^"i 



wr'i's 


Worried 


Leading politicians in all 
parties are extremely worried 
about the condition of Danish 
representative democracy. There 
is a clear danger that the frag- 
mentation of parties in the Folke- 
ting (Parliament) could be made 
even worse. Traditional party 
loyalties have splintered over the 
past year, reflecting, as a politi- 
cal historian, Mr. Tage Kaarsted 
said to-day, a deep dissatisfaction 


Mogens Gilstrup : remark- 
able support. 


with the way the politicians have 
run the country. 

This has found expression in 
public opinion polls, especially 
remarkable is the support which 
Is going to a party formed last 
spring, by Mr. Mogens Glistrup, 
the Progressive Party, whit* 
advocates the virtual abolition of 
income tax and massive cuts in- 


the public seetor bureaucracy. 
At its peak in the summer the 
Gallup poll gave this party 26 
per cent. It has stabilised at 12 
to 14 per cent., which gives it- 
the same sort of following as 
the opposition Conservative, 
Liberal, and Radical parties. Mr. 
Glistrup might even finish 
second to the Social Democrats 
unless, as is always possible, he 
runs out of steam during the 
campaign. 

The Social Democrats, the 
largest party since the 1920s, 
have seen their support slip from 
37.3 per cent in the 1971 election 
to only about 2S per cent, in the 
most recent polls. They have not 
done as badly for 50 years. 

If the polls are anywhere near 
accurate, at least seven parties 
will be represented in the new 
Folketing compared with five at 
present. If the three opposition 
parties gain a majority over the 
Socialist bloc they will try to 
form a coalition, party leaders 
said to-day. If not, a coalition 
of the Social Democrats and one 
or more of the other parties is 
likely. 

.The election will proha My he 
fought mainly on the issues of 
public expenditure, taxation and 
the need for a Government with 
a stable majority. 

The Progress Party has 
obtained its success from public 
dissatisfaction with high taxation 


and the fact that families in £ 
ordinary wage-earning _ da 
often find that marginal tax ris 
to SO per cent.* 90 per cent at 
occasionally above 100 per eel 
when their income increa# 
OECD figures published U 
week showed that tax as a P 
portion of GNP is higher 
Denmark than in any other me : 
her country. 


Applause 


The election announceme 
was greeted with applause on t 
Copenhagen Stock Exchange j: 
the share market moved up 
undoubtedly an accurate relk 
tion of how business feels. T 
Social Democratic Govcrnme 
has failed to improve Denmar 
extremely serious curre 
balance of payments deficit pre 
lem and it has introduo 
reforms and failed to control J 
flatinn which together means 
wage costs this year are 20 P 
cent, above the rates of last ye* 
The election could faring L 
end of Mr. Joergcnsen's bn 
career. He was appointed Pr* 
Minister a year ago, having nev 
held political office befoi 
Previously he had been head 
the metal workers' union. ‘ 
did not make a big success of t 
job, managing to offend many 
his own supporters by a lack 
political tact 
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OVERSEAS NEWS 


fir 


Vorster warning on 
African guerillas 


RUNDU. Nov. S. 


• ,,'JUTH AFRICAN Prime 

mister John Vorster told 
>uthwest .African tribesmen 
; -day ‘that African Nationalist 
.. lerilias were “ not out to 
Jerato you or any other nation., 
-icy are out to get. your land.” 

; • Opening the second legislative 
‘-uncil of -Kayango, a semi- 
: itononious homeland in the 

i ‘onheasi of the territory,' Mr. 

. '^irster said South Africa noted 
. ..f- fh appreciation "the firm 
, and taken by the people of 
■ , . " uvango against terrorism." 

. . . 'vHe went on, “ deplorable deeds 
1 '• ainst innocent people are. 
■^-mmitted daily. Make no 
Istake. What these terrorists 
o after is not to liberate you or 
: y other nation. 

“ They are after your land, and 

• '. . achieve their aim they are 
■’ • 'ins to create disorder and 

• •.n,. vision among the local 

•' •, ‘;nularion:“ 

■< v Mr. Vorster said that "thanks 

• . t '. vour people's co-operation in 

• thstanding this danger" order 
. ' availed in Kavango.. But. he 

' •••Vi ded. South Africa “will always 
ppnrt you against any attempt 
subversion that -might be 
■•'ctert against your country.” 

3 k *1 AfT Wr - Vf »rster said the Kavancos. 

‘ * third largest nopal at inn 

?up in Southwest Africa after. 
' Oram bos and Dumaras, 

; . ^-..lulcl "go slowlv hut. surely 
faring the wav for the further 
velopment of your -people in 
• ‘ nous sDheres." 

. said that, in accordance 

.... .~fh his Government’s policy of 
... . -atine separate, eventually 
. y.'leoendent. “thnicallv-based 
’ lions, the South African 
i-j" yernmem rroresentativo s 
...’luld be withdrawn from 
...','^vango as soon as local people 
'■ ':ained the necessary qualifier- 
ns to fill their posts, 
fe warned that there would be 
use. both inside the homeland 
^ i V ! 5 from outside it, who would 


try to obstruct the development to enter the building, 
of Karan go, which was formed Chief Jerry Moshesesh. Min- 
in 1970 and given limited in- ister of the interior of the 
temal self-govenuncnt last May. Transkei, whose head, paramount 

But he gave the assurance that Chief Kaiser tfalauzinta is host 
..“although your country is now for the meeting, apologised to 
a self-governing territory and the white newsmen but said the 
you will be acting more inde- situation was not of the orgnn- 
pendently, my Government will, isers* making but due to the ! 
as in the past, give you advice segregation laws of the Republic, i 
and assistance whenever neces- in his address. Chief Maogopel 
sary ... . we will not leave you Ka id that “the official policy of 
in the lurch." South Africa polarises on the 

Speaking after Mr. Vorster. the basis of colour. Our policy is one 
Chief Minister of Knvango. Mr. 0 f dialogue.” 

Allans Mayavero. said tJhaf all The - homelands' leaders are 
the people of Kayango asked expected to work towards a unity ; 
from “countries and newspapers 0 j purpose -at the two-day con-| 
beyond the homeland's borders ference and Chief Magopc-said 1 
was to be' left, in peace so that t^e indignities, deprivations, in- 
they could work out their own equalities and lack of opportuni- 
salvation. ties suffered by blacks m South 

"We are convinced that the Africa were all the same, 
policy the (South African) gov- - Uur ob^ct, ves are obviously 
ernment is following Jn its de- t find solutions ta these prob- 
wlopmenl of the homelands is i ems - j, c said. * 

^“TjSt^u-liv w-P stand hv vou Although the black leaders’ 
S5K guarantee 

to yoft in the future." he told Mr. . W f ® e , SjLr- n S iu ! 
V n «.„ r • uf African leaders in this our, 

Kavangn has a population of S ™* h 

about 50 000 lusi over fiK ner visions and ideas will put us in 

SS'oFffijw effii. SIS' t 

cast ballots tn the homeland's * he °£ p r r ff? e * b,aek inan , 
first election last October — in Sou “ Africa. 1 

striking contrast to the embarras- After ms address, ihe mark 
singly low 2.5 per cent, poll leaders went into a hall inside 
recorded in a similar election the hotel and only black journal- . 
in ihe neighbouring Ovumbo jsts were allowed to wait m the. 
homeland. foyer. Chief Moshesesh said 

• ITU TATA .November 8: The statements would he issued to; 
first "summit*' meeting of the newsmen from lime to time, 
heads of South . Africa’s Black in notes released here to-day. ; 
Homelands was formally opened Chief Gatsha Buthelezi of I 
to-day — on the pavement outside Kwazulu. one of the most oul-j 
a black motel here. spoken of The. leaders, said the 1 

Chief Lucas Mangope, Chief black people of South Africa had ■ 
Minister of Bophut Hatswana, nothing to lose and everything 
delivered his short opening to gain by using the idea of a \ 
address outside the hotel — Black Federation to focus their: 
venue of the conference — be- attention on black unity rather j 
cause the hotel management than on ethnic groupings. I 
would not allow white newsmen -tenter 


°po$Ghana has August trade deficit! 


Viet Cong 
‘third war’ 
has started, 
says Saigon 

SAIGON. Nov. 8. 
THE VIET CONG said to-day 
more than 100 people were 
killed or wounded and 167 
house* were destroyed in South 
Vietnamese bombing raids on 
two Viet Cong towns yesterday. 

A Her Cong spokesman told 
reporters by telephone from 
the Viet Cong compound hero 

that 32 .people were killed and 
70 wounded in a four-hour day- 
light strike at Loc Nlnh and 
Bo Due. 

He said (hat at Loc Nlnh — 
one of the two big towns cap- 
tured by (he Viet Cons is last 
year’s offensive — the central 
market and a nearby village 
were fait by 120 bombs. There 
were also direct hits on Loc 
iVinh’s infirmary. 

The Sooth Vietnamese com- 
mand has flatly denied that any 
civilian areas were -hit. The 
command spokesman said to- 
day 35 military structures were 
reported destroyed hy pilots as 
well as two anti-aircraft gun- 
sites outside Loe Ninh. 

Government spokesman Mr. 
Bui Buo True, expressing the 
government’s growing alarm 
at the deteriorating situation, 
said: “ What is usually referred 
to as ‘ihe third war' in Viet- 
nam has actually started. They 
(the Viet Cong) are clever and 
this lime, they haven't opened . 
war fronts everywhere. 

"Recent Viet Cong military 
actions cannot be called cease- 
fire violations any more — they 
involve battalions and regi- 
ments, and tanks, heavy 
artillery and missiles.” be said. 

Meanwhile reports from 
Phnom Penh say that Govern- 
ment troops have withdrawn 
from the town of -Srang, which 
has been ur-*«*r insurgent pres- 
sure for the past three weeks. 

The Cambodian command to- 
day said the troops withdrew 
two days ago from Srang. 23 
miles south west of Phnom 
Penh, to join np with other 
units in the nearby towns of 
Kompong Tram and Kompong 
Spoil. 

Renter 


A meeting in Paris next week is going to show how relations between 
■ France and her former African colonies have changed 

An end to intimacy 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


IT WAS JUST a year ago that 

President Pompidou set out on 

his travels to French-speaking 
West Africa and was greeted by 
some pretty lough talking from 
a number of hi* hosts. President 
Eyedema of Togo for example 
bluntly told tile French leader 
that he did not think the franc 
zone arrangements between his 
country and former French 
colonies . “corresponded to 
reality." Even the ipost moderate 
African politcians agreed that 

after over a dgcade of independ- 
ence, France and Africa together 
should trfbe a hard look at their 
post-colonial relationship. 

Summit appeal 

The reappraisal has been 
taking place, if in a fairly piece- 
meal fashion, over the past 22 
months. But now. with a meet- 
ing in Paris next week between 
francophone leaders' and mem- 
bers of the French Government, 
comes the stocktaking. Prob- 
ably not since independence will 
so many African leaders gather 
in Paris at the same time, for in 
spite of the intimate. Franco- 
African relationship of Gaullist 
-days, -the " French Copim unity " 
.has never had the equivalent of 
the Commonwealth leaders' 
conference. 

The Commonwealth “ summit ’’ 
idea, has always had 'its attrac- 
tions for some French-speaking 
African leaders, and those who 
suggested the present meeting — 
among them President Senghor 
of Senegal— certainly -had it in 
min'd at the recent Ottawa con- 
ference, whose informal and 
relaxed atmosphere was well 
reported in francophone news- 
papers. ■ To the extent that next 
week's meeting apparently has 
no formal agenda. - and is 
intended to be at Heads of State 
level, the Commonwealth parallel 
is apt. 

But there the resemblance is 
likely to end. There is no evi- 
dence that Pompidolian France 


is interested in reviving the 
abortive Gaullist French Com- 
munity and despite ■ President 
Senghor's attachment to the idea. 
There is no grounds well for u 
francophone Commonwealth in 
Africa either. Nest week’s meet- 
ing. exceptional though it is, is 
more likely to appear in retro- 
spect as signalling the end of 
the intimate relationship than it 
is to mark a new beginning. 

This does not mean that the 
assembled leaders will not have 

a great deal to discuss, although 
precisely what gets put on the 
agenda will be determined by 
who turns up an Tuesday. Even 
at this late stage the list of 
participants is uncertain, illus- 
trating in its own way the dis- 
array of the once closely knit 
Franco- African community. 

It can be confidently predicted 
that ihe two states thar will 
definitely be absent will be 
Mauritania and Madagascar, both 
of which have left the franc zone 
in the last year, and which now 
have only the loosest of coopera- 
tion agreements with France. 
But each of the former French 
colonies has revised or will 
shortly negotiate revisions of its 
own bilateral “co-operation” 
agreements with France, while 
one or .two — such as Chad, and 
possibly Congo-Brazzavillc — 
currently have poor relations 
with Paris and may not attend. 
Others however, which were not 
French colonies hut for political 
or economic reasons arc inter- 
ested in closer relations with 
France may be present — 
Mauritius is an obvious candidate 
in this category, but the former 
Belgian mini-states of Rwanda 
and Burundi may also decide to 
attend. 

Three subjects — the revised 
cooperation agreements, the 
future of the franc zone and the 
future relationship between 
Africa and the European Com- 
munity — are likely to dominate 
the discussions. It seems probable 
that the first will be fairly simply 
disposed of. 


France signed so-called co- 
operation agreements with all of 
its former colonies (except 
Guinea) when these States 
botanic independent in 1960. Ti 
the British mind, these agree- 
ments were extraordinarly formal 
—they covered everything from 
education and aid to tiii most 
cases) defence. They included 
provisions whereby, for example, 
the African State contracted lo 
have a French principal of the 
local secondary school or univer- 
sity. But in the last 18 months, 
France and the African States 
alike have recognised that these 
agreements arc anachronistic. 
Bilateral negotiations are 
currently putting something 
much looser and more relevant 
in their place: this next week's, 
meeting is likely to do little more’ 
lo welcome this rum of events. 


Franc zone 


The problem of the franc zone 
is tougher. Mauritania and 
Madagscur have left principalis 
because they objected lo a 
situation in which France hacked 
their currency in return for ulti- 
mate control of their monetary 
and financial policies. A number 
of other States, while recognising 
the advantages of being free ;A 
real balance of payments prob- 
lems, have been irked by the 
constraints or the franc zone, ind 
have been unhappy, too. at their 
powerlessness (shared it should 
be said by other African States 
which have their own currencies) 
on the international monetary 
scene. 

In the past year, there have 
been administrative reforms in 
the two franc zone Afriran 
groups (Equatorial and West 
Africa) and there has been some 
slight easing in the extremely 
conservative credit regulations. 
But while it is doubtful whether 
these have yet gone far enough 
for the critics of the system, it 
must also be doubtful whether 


France is prepared to envisage a 
more open arrangement which 
would combine (for the Africans! 
the advantages of having ibeir 
currency backed by the French 
franc with the freedom to cqifr 
trol credit and currency issife 
which ihcy would have wp 
their own central banks. £-? 

Tim third issue — that of tSfc 
future relationship betwetin 
Africa and Europe — is likely 10 
prove less contentious now than 
six or nmc months ago. All 
those states attending (with the 
exception of Mauritius) harp 
been associated with the 
since its inception, and tfcft” 
have always been concerned thRfc 
with Commonwealth Africa bemg 
offered association as a result 
of British entry, they will get &• 
fewer privileges (in aid a*fl 
trade) than they at preset 
enjoy. A 

M. Pompidou is likely 4ft 
repeat that assurance. But the 
possibility that -there will be-** 
“ uanging-up ’’ uf France and 
francophone Africa on the assb* 
ciui inn issue is now iniprobabij* 
largely thanks iu ihe scries of 
meetings . between anglophone 
and francophone African slate* 
over the past few months whies 
has seen the emergence of -f 
comm on African position OH 
association. $5 

There are other questisfflS 
which the heads of slate «*H 
want to dtecim. not the laid 
urgent being the drought conHP 
tinns and continuing rel$K 
needed by a number of the stafe& 
present including Mali, Vpiw 
Volta, Niger, Chad and Senegn 
French aid will continue to P* 
as, if not more, important ihfefl 
that from the EEC or other 
donors in this respect as in many 
others. *- % 

Next week’s Paris meeting; 1 
will, for the African stateh 
underline the continuing impogh 
ancc of their French connection 
But it will be very surprising fw 
it does not als.o reflect how tim« 
have changed, and haw the liiwit 
□re loosening. v» 


BY CAMERON DUODU 

-IAN A HAD a trade deficit of 
m. Cedis in August this year, 
is the first time a trade deficit 
.5 been registered since the 
.tional Redemption Council 
RC) came to power in 
_nu-#ry last year. Imports for 
igust .amounted to 52.6m. 
dts while exports totalled 
8m. Cedis. 

However, there was a greater 
ide surplus in the period 
nuary-August this year than 


there was last year — 153m. Cedis 
against last year's 133.7m. Cedis. 
Imports were worth 345.6m. 
Cedis and exports 498.6m. Cedis. 

The August deficit was pos- 
sibly due to the delay of the 
1973-74 budget, which was not 
presented until the end of that 
month. Export figures for the 
month are the lowest registered 
this year and show clearly that 
exporters were biding their time 
in order to benefit from any 


Maybe our name should be 
the Mitsubishi Corporate 
Finance Bank 
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.ua!ly, it's the Mitsubishi Trust and Banking 
■poration. But internationally our speciality is medium 
pl'l jong-term financing to public and private sectors. 

'act, we’ve been a primary source of long-term.funds ’ 
overseas investment and financing for many years, 
ge-scale projects such as area development receive our 
ctal attention. Write to us for details concerning any 
a or any project. 
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s budgetary measures that might 
boost exports. 

i. August is a lean month any- 
i. how, coming as it does a few 
r weeks before the opening of the 
? main cocoa purchasing season. 
I It is significant though, that the 
t import figure for the month. 
? 52.6m. Cedis, was the largest on 
i record since January, 197S. That 
t month, ihe last in which the 
! deposed Busia regime operated 
-• and when the open general 
licence system was the norm. 
. saw an import figure of 63.2m. 
Cedis. It is true to say, there- 
fore. that gradually more 
imports are flowing in, and that 
the trend is likely to continue, 
thanks to the substantia! re- 
serves that have been built up 
over the past IS months. 

Kenya plans 
to double 
production 

By John Worrall 

NAIROBI. Nov. S. 
THERE IS to be heavy emphasis 
on industrialisation in Kenya's 
next four year development plan, 
which will be announced next 
mooth. The Finance Minister. 
Mr. Mwai Kibaki, said to-day that 
industrial production would be 
doubled, and there would be 
greater scope for development. 
“We are seeking partners to set 
up joint industrial ventures with 
us in Kenya — whoever comes first 
will shut out others and get pro- 
lection," said Mr. Kibaki. 

He said that existing investors 
were happ.V with the protection 
■they were getting and with the 
new export incentives. Five more 
industrial estates, he said, 
were to be set up in Kenya, 
after the success of the indus- 
trial estate in Nairobi. There, of 
40 new industries started, only 
three had not succeeded and ID 
had grown so big that they had 
had to move out. 

Mr. .Kibaki said the economy 
as a whole was picking up. “We 
have had a beautiful year with 
very good earnings from tourism 
amounting to roughly £25m. 
gross, with 60 per cent, being 
net earnings.** Meanwhile one 
big industrial development fore- 
cast here is the establishment of 
a commercial vehicle assembly 
plant. Some of the leading motor 
traders in Nairobi are likely to 
form a consortium to run this. 

DACCA PREPARES 
FOR CYCLONE 

, DACCA, Nov. 8: 

PRIME MINISTER Sheikh 
Mujibur Rahman has ordered 
nationwide - preparedness for 
“ great danger ” following a 
weather station report that a 
cyclone would hit the Bangladesh 
coastline to-day “ with full Fury.” 

Satellite pictures at the atopic 
energy ground station •' here 
located the. storm 450 miles 
south-west of Chittagong this 
morning and said It was raging 
towards the coast at 95 rnph. 

The station said the cyclone 
would be accompanied by a' tidal 
wave about 25 feet high. 

Government relief agencies and 
20,000 Red Cross volunteers last 
night started a massive evacua- 
tion of people from, the country's 
five offshore islands and coastal 
zones thought to be in the path 
of the cyclone. 

Navy patrol boats to-day went 
In search of. 127 fishermen who 
are feared to have been, caught 
out at sea by the storm. 

Almost exactly three years ago 
at least lm. people are 
believed to have died when a 
wall of water whipped by 
hurricane winds slammed into 
1 the Ganges Della Area. 
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If you need facts and figures relating to indus- 
trial estates, we can' help-you. 

We are publishing a new guide listing estate 
locations and developments with concise details of 
availability, prices, facilities and other essentials. 

So, you need no longer spend valuable time 
tracking down information from .various sources 
around the country. Simply have your secretary 
call us and ask for the latest issue of ‘Industrial 
Estates in Great Britain'. 

. And when you have digested the data and are 
.ready to take the next step, or if you need further 
advice on estates in our brochure, call us again. 


Richard Ellis 
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The price of peace could be a lost General Election for Mrs. Meir 


THE ISRAELI Cabinet now 
finds itself in the painful posi- 
tion of having to take what 
may be the most important 
decisions in the history of the 
State at a time when it faces 
the prospect of defeat at the 
polls next month. Yesterday, 
as a result of Dr. Kissinger's 
mission and Big Power 
pressure, it seemed that the 
deadlock between the 
Egyptians and the Israelis at 
the ceasefire might have been 
broken. 


But the Prime Minister. Mrs. 
Golda Meir, and her colleagues 
of the Labour Alignment know 
that their unity is likely to be 
strained, and their prospect of 
electoral victory Jeopardised, 
as a result of the tension 
between American demands 
for compromise and their 
domestic public opinion. 


“ We are all bawks now," an 
Israeli diplomat snapped at me 
three weeks ago when I sug- 
gested that the shelling of 
Damascus — then being widely 
discussed— might be counter- 
productive. This official, an 
aide of Mr. Abba Eban, the 
Foreign Minister, was of course 
talking in the middle of a war 
which had given the previously 
complacent Israelis a bad 
fright. That man used to be a 
dove; his answer was signifi- 
cant of the mood of Israel 
to-day. 


Psychological shock arising 
from the Egyptian -Syrian 
assault and the grim slog of 
the 16-day war immediately 
intensified two currents in 
Israeli thinking. On the one 
hand, consciousness of the 
need for a real and durable 
peace settlement was 
heightened after a period 
during which public opinion 
had to a large extent been 
lulled into the comforting, 
though illusory, belief that 
Israel could stand firm on the 
de facto border established in 
1967. On the other hand the 
trauma — especially the Syrian 
advance to within a few kilo- 
metres of the pre-June War 
ceasefire lines— strengthened 
the demand for those “secure 


and defensible ‘ borders” that 
have been central ter Israel’s 
political and diplomatic stance 
over the past sis years. From 
the outset of the war the 
argument has been that the 
extent of the Arab penetration, 
especially into Golan, has 
proved the inadequacy of the 
ceasefire lines of 1949-67. 

Frequently these two trains 
of thought co-exist and can be 
clearly articulated in one and 
the same person. But, when 
confronted with the prospect of 
major peace negotiations, they 
must be seen as contradictory. 
Just bow the contradiction Is 
resolved and expressed in the 
voting at the General Election 
now scheduled for December 31 
will have a vital bearing on the 
chances for peace in the Middle 
East. 

With the diplomatic fronts 
so Quid it would be rash to 
draw hard conclusions at this 
stage. However, it is clear that 
since the ceasefire the Israelis' 
preoccupation with the fate of 
their prisoners-of-war and the 
maintenance of their grip on 
the Egyptian Third Army has 
overwhelmed, almost to the 
point of obscuring their con- 
cern and hope that the golden 
opportunity for reaching a 
peace settlement might be 
grasped. 

Without doubt the deadlock 
over the UN call for with- 
drawal to the October 22 
ceasefire lines and the exchange 
of prisoners-of-war "has so far 
played into the bands of the 
Right-wing opposition parties 


security reasons they have 


argued against withdrawal 
from the Golan Heights and 
Sinai- Philosophically - and 
politically, they have been 
adamant about the retention 
of the West Bank of Jordan 
which is seen as an indivisible 
part of Eretz (the Land of) 
Israel, the hazy geographical 
concept which derives from the 
Bible. 

The Gahal, it will be recalled, 
withdrew from Mrs. Meir's 
Coalition Government in 
August, 1970 when It accepted 
the peace “ plan *’ put forward 
by Mr. William Sogers, former 
U.S. Secretary of State, mainly 
because of its objections to the 
provision that negotiations 
should be on the basis of 
“ Israeli withdrawal from 
territories occupied in the 1967 
conflict,” The Likud partners 
also have a more liberal eco- 
nomic policy favouring the 
private sector and .want to put 
curbs on State activity. But 
for the time being domestic 
factors are of minor import- 
ance. 

If there was a reasonable 
chance of it forming a Govern- 
ment, the Likud could bank 
on the support of the National 
Religious Party which, as one 
of' its Parliamentarians put it 
to me earlier this year, “ would 
not be able to form part of a 
Government which decided on 
withdrawal from Judea and 
Samaria.” Efforts by the NRL 
to merge with the smaller 
religious parties. Agudat Israel 
and Poalei Agudat Israel have 
not succeeded, but in a major 
redeployment of Parliamentary 
forces they might be expected 
to join in a coalition with the 
Likud Bloc. 

Already, the Likud has 
capitalised on the Govern- 
ment's failure to make 
adequate preparation for 
meeting the Egypt! an-Syri an 
attack and its compliance with 
the UN ceasefire resolution. 
If, as seems probable, further 
concessions are w rung by the 
U.S. then it could become the 
focus of greater support 
Looming in the wings, mean- 
while, is General Arik Sharon, 
the commander of the Israeli 


which in September grouped 
themselves into the Likud 


themselves into the Likud 
{“ Unity ”) Bloc. Similarly, 
the ruling Labour Alignment 
and its coalition partner, the 
National Religious Party, may 
yet be pushed by public 
opinion into a tougher stance 
against U.S. pressure for com- 
promise on the more substan- 
tive issues that will arise in 
peace negotiations. 

The Likud's components — 
the Herat and the Liberals 
(which were formally allied 
under the Gahal label), the 
State List and the Free Centre 
— have always taken a tough 
and intransigent line. For 


forces which established and 
expanded the bridgehead on 
the West Bank of the Canal. 

This hawkish war-lord 
emerged as the Israeli hern of 
the war despite the fact that 
his name and face were 
eliminated from the news 
media by official censorship. 


politics (though his political 
sympathies were known before 
he was thwarted in his 
ambition to be Chief of Staff) 
he' was appointed as . the 
Liberal Party's campaign 
leader. Well-known for his 
exploits in 1956 and 1967, he 
was reckoned to have shown 


by RICHARD JOHNS 


It must be assumed that the 
blackout of his name long 
after the "task force” had 
consolidated its foothold was 
Imposed for political reasons 
by Mrs. Golda Meir’s Govern- 
ment. anxious to minimise the 
kijdos which he and a tbe Likud 
might gain from his exploits. 

It was in September that 
General Sharon, only three 
months after bis formal retire- 
ment from the army, played 


an astute assessment of public - 
opinion — which was impatient 
with the fragmentation of the 
opposition — and Skill in 
exploiting it to bring about a 
union of the factions. . 

Under the titular leadership 
of Mr. Meuachem Begin, the 
new Likud bloc made only 
marginal gains in the elections 
for the Histradut, or trade 
union movement, in September, 
increasing their share of the 


STATE OF THE PARTIES 


(1969 election) 


Labour-Map am Alignment 46.22 

Arab List affiliated to Labour 3.51 

Gahal (Herat and Liberal Parties) * 21.67 

State List* 3.11 

Free Centre* 1.20 

Independent Liberals 3.21 

National Religious Parly 9.74 

Agudat Israel 3.22 

Pole! Agudat Israel 1.83 

New Communist List (Rakach) 2.84 

Israel Communist Party (Maid) 1.15 

Ha’olam Hazeh (New Force) 1.23 

Others 1.07 


Seats 

56 

4 

26 

4 

2 

4 

12 

4 


* Members of the recently formed right-wing Likud Bloc. 


the key role in the creation of 
the Likud bloc which will 
present a common list of 
candidates at the General 
Election. Even before the war 
it was acknowledged that he 
would be one of the Right’s 
biggest assets at the polls. 

As a newcomer to Party 


vote by less than 1 per cent to 
22.7 per cent The actual mer- 
ger had been marked by some 
agonising indecision by Mr. 
Shmuel Tamir, leader of the 
Free Centre. On the actual 
Histradut polling day he de- 
clined to sign the agreement 
prompting accusations of 


“treachery” from Sharon, be- 
fore he relented. 

Mr. Ezer Weizman, former Air 
Farce Commander and another 
figure with a widespread poli- 
tical appeal, was so disgusted 
that he decided not to stand 
for the elections. 

This friction will not have 
helped In the Histradut elec- 
tions, but this was hardly the 
forum in which the Right was 
expected to make a substantial 
advance. A much more signi- 
ficant feature of the Histradut 
poll was the decline in the 
Labour Alignment’s share of 
the vote from 62 per cent, to 
58 per cent. Od the wider 
national -scene the general 
assumption before the war 
that the broader opposition 
grouping would present a real 
challenge to the Labour Align- 
ment. 

The Likud was strengthened 
by a number of defectors from 
the Labour parly who switched 
their allegiance because of their 
opposition to territorial con- 
cessions. They are to be repre- 
sented on the joint Likud list 
by General Abraham Yoffe who 
earned fame in the 1967 con- 
flict as a divisional commander 
in Sinai. 

The Labour Alignment con- 
tains a fairly broad consensus 
ranging from the Left-wing 
Mapam through the three fac- 
tions of the Labour Party — 
Achdut Ha’avoda whose out- 
standing figure is Mr. Yigal 
AUon, the Deputy Prime Minis- 
ter; the mainstream Mapai, 
which includes most of the 
leadership; and the Rafi led by 
.Mr. Mosbe Dayan, the Minister 
of Defence. 

The followers of Mr. David 
Ben Gurion, the former Prime 
Minister and the colossus of 
Israeli politics, who broke 
with the Labour Party and 
after the 1965 elections 
formed the Rail. The 
splinter group joined the coali- 
tion just before the June War 
and rejoined the Labour Party 
early in 196S — but only after a 
split had resulted in the forma- 
tion of the State List, one of 
the components in the Likud. 
Is is from this wing of the 


Peace conference ‘could 
be under way in 15 days’ 


OIL SUPPLIES 


BY WILLIAM DULLFORCE 


CAIRO, Nov. 8. 


IF THE ISRAELI government 
accepts the “package oF ideas” 
carried to it yesterday from Cairo 
by U.S, Assistant Secretary of 
State Joseph Sisco, a middle East 
peace conference could get under- 
way ” in 15 days or so,” a senior 
Egyptian official said here to-day. 

The package, supposedly 
includes a compromise proposal 
for the deadlocked ceasefire dis- 
pute under which a corridor 
would be opened through the 
Israeli west bank force to carry 
non-military supplies to tbe 
encircled Egyptian Third Army. 

Egypt would agree to return 
war wounded and prisoners and 
to lift the naval blockade of the 
Bab-el-Mandeb straits .at the 


southern end of the Red Sea, the 
sources said. 

Although full details of the 
package agreed yesterday 
between President Sadat and 
U.S. Secretary of State Henry 
Kissinger are still known here 
only to the President and. his 
immediate advisers, government 
spokesman Ahmed Anis seemed 
to confirm the compromise 
reports this morning when he 
told his daily Press conference 
that once Israel had shown “ very 
definite respect towards ” the 
security Council ceasefire resolu- 
tions, “ the wheels will start turn- 
ing and for all I know we may 
see the peace conference starting 
work within a few days.” 

Mr. Anis warned, however.that 


“ there may yet be another round 
of hostilities." 

A senior official said President 
Sadat expected to receive the 
Israeli answer either later 
to-night or early to-morrow from 
Dr. Kissinger in Riyadh, where 
Mr. Sisco will report to him. No 
details of the package could be 
released before the Israeli answer 
was known. 

The official stressed, however, 
that the proposals in what he 
described as the ** Egyptian- 
American initiative” centred on 
implementation of Security 
Council resolution 242, which 
calls for Israeli withdrawal from 
all occupied Arab territory. To 
effect this withdrawal was U.S. 
policy, the official said. 


Producers 
begin to 
implement 
25% cuts 


Italy establishes 
fuel commission 


By Adrian Hamilton 


BY ANTHONY ROBINSON 


ROME, Nov. S 


Sadat message to Assad 


BY 1HSAN H1JAZ1 


BEIRUT, Nov. 8. 


PRESIDENT ANWAR Sadat has 
briefed President Assad of Syria 
on tbe outcome of his talks in 
Cairo with Dr. Kissinger. 

A message from Mr. Sadat was 
delivered to President Assad 
early this morning by Mr. 
Asbraf Marwan, the Egyptian 
President's adviser on informa- 
tion, according to Damascus 
Radio. Contents of the message 
were not disclosed, but the 
urgency of Mr. Marwan's trip led 
observers here to believe that 
they related to the Sadat- 
Kissinger talks. 

Information from Damascus 
obtained by telephone to-day 
said Syrian officials were as 
surprised as the rest of the Arabs 
by what has been described as 
the dramatic results of Dr. 
Kissinger's mission in Cairo and 
by the decision by Egypt to 
resume diplomatic relations with 
Washington, which the late 
President Nasser broke off in 
wake of the six-day war in 1967. 

That year, Syria followed 
Egypt’s suit in severing tics with 
the U.S- and thus far Damascus 
continues to refuse to resume 
them. 

President Assad, it will be re- 
called. had said Syria was taken 
by surprise when the Security 
Council on October 22 called 
for a ceasefire. The Syrian 
Government later accepted me 
ceasefire on the strength »;f 
guarantees said to have been 
given by Moscow to President 
Sadat that the Israelis would give 
up Arab territory occupied in 
1967. 

Informed sources here believe 
Sadat's message to Assad last 
night must have talked about 


reported U.S. assurances to 
Egypt that Security Council 
Resolution 338 of October 22 
would be carried out, whether 
in fulfilling a more stable cease- 
fire or an eventual settlement 
of the Arab-Israeli conflict. 

From early this week, Syrian 
military preparations at the front 


ISRAEL DENIES 
JET DOWNED 


TEL AVIV, Nov. 8. 
AN ISRAELI military spokes- 
man here dismissed as 
completely untrue a Damascus 
report that an Israeli Phantom 
jet was idiot down by Syrian 
anti-aircraft defences to-day. 

A Syrian military spokesman 
said an Israeli air formation 
tried to violate Syrian air 
space in the southern sector of 
the Trout when the Israeli 
“Phantom-type plane” was 
shot down. 

The Israeli military spokes- 
man said no Israeli air forma- 
tion made any such attempt 
and no Israeli plane was shot 
down in any incident of this 
kind. 

Renter 


were going hand-in-hand with 
Egyptian military preparations 
on the west bank of the Suez 
Canal. The feeling then was chat 
Egypt would resume the fighting 
if the Israelis would not go back 
to tbe lines they held on 
October 22. It was also taken for 
granted that if the ceasefire 
broke down on the Suez front. 


the same would happen on the 
Golan Heights. 

Observers also noted that 
President Sadat’s message to 
President Assad set out to in- 
yolve Syria in the consultations 
with Dr. Kissinger. Although the 
Secretary of State does not irt 
tend to visit Damascus, uncon- 
firmed speculation had It that 
his assistant, Mr. Joseph ■ Sisco, 
may go there later. Reports in 
the Press here to-day say the 
Shah of Iran is. planning a visit 
to Damascus after be had held 
talks in Tehran with Mr. Sisco. 
According to the same reports. 
King Hassan of Morocco is to 
pay a visit to Syria soon. The 
monarch bad already met in 
Rabat with Dr. Kissinger. 

On Tuesday, King Hussein 
visited Damascus and held talks 
with President Assad. They were 
reported to have reviewed the 
subjects the monarch intended to 
bring up with Dr. Kissinger, who 
arrived in Amman to-day. 

Stressed in the Damascus talks, 
informed sources said, was the 
question of Palestinian represen- 
tation in the proposed peace 
negotiations. Yesterday, Presi- 
dent Assad met in Damascus 
with commando leader Yassir 
Arafat and was reported to have 
briefed the commando leader on 
King Hussein's views about the 
Palestinian role in the projected 
Middle East peace. 

Informed diplomatic source 
here expect King Hnssein and Dr. 
Kissinger to dwell lengthily on 
the future of the Palestinians 
and of the West Bank and the 
Gaza strip, now under Israeli 
occupation. The status of east 
Jerusalem was also expected to 
be discussed, the sources said. 


WHILE rumours abounded 
yesterday In Europe that the 
Arabs were now considering 
lifting the embargo on* Dutch 
oil shipments, reports in the 
industry also indicated that 
Abu Dhabi, Qatar and other 
states were now Implementing 
full 25 per cent cuts. 

Suggestions that the Arab 
producers were now about to 
ease the oil pressure on the 
West' were aroused both by 
Holland’s acceptance of the 
EEC declaration bn the Middle 
East last Tuesday and the 
recent signs that Egypt and 
Israel were close to starting 
peace negotiations. - 

No confirmation of the 
reports were forthcoming, how- 
ever, and the Dutch Foreign 
Ministry specifically denied 
that there had .been any lifting 
of the ban on shipments to 
Rotterdam. 

In the meantime, a number 
of Arab producers like Abu 
Dhabi, which had previously 
limited themselves to destina- 
tion embargoes and/or small 
cuts in production, are now 
Instructing the operating com- 
panies to reduce output by the 
full 25 per cenL agreed in the 
Kuwait meeting of last week- 
end. This is expected to 
increase the total* cut-off of 
Arab oil to a level of SJBm. 
barrels-a-day less than Septem- 
ber and a dramatic 6.5m. 
barrels-a-day below November 
expectations. 

Tbe -effect on Europe could 
be a loss of some* 345m. 
barTels per day of its imports, 
but this will not be felt , for 
some time. Against this back- 
ground, tbe so-called crisis 
committee” of EEC oil experts 
and the Commission itself both 
met yesterday in Brussels to 
review the situation. 

Meanwhile, France Soir 
reported that Algeria has 
notified French oil companies 
ft will have to cut supplies by 
25 per cent, despite France's 
policy of friendly relations 
with -tbe Arab States. - 

The Indonesian Government, 
has denied that It has made 
any secret deal to supply 
additional OQ to the Nether- 
lands, claiming that its current 
output is fully committed, 
mainly to Japan. 


THE ITALIAN government to- 
day took a significant step 
towards elaboration of a national 
fuel policy with the creation of 
a special consultative commission 
charged with ensuring adequate 
supplies of petroleum products 
and a major role for the state- 
controlled oil corporation, Eni. 

The new commission comprises 
experts from the Prime Min- 
ister’s office, planning and budget 
Ministry (including the head of 
the Economic Planning Commis- 
sion (Cipe), Sig. Giorgio 
Ruffolo), Ministry of Industry 
and that of State shareholdings 
as well as the president of the 
Unione Petrolifera (the private 
oil industry association), Sig. 
Albonetti and the president of 
Esso Italiana, Sig. Aldo Sala. 

The chairmanship of the com- 
mission and control over fuel 
policy has become a major source 
of political tension between the 
socialist and Christian Democrat 
members of the coalition govern- 
ment The chairman is in fact 
to be Sig. Osvaldo Tozxi, chief 
adviser to the Christian Demo- 
crat Minister of Industry, Sig. 


Iran talks 


Meanwhile, the president of 
Eni, Sig. Raffaele Girotti, report- 
edly flew to Iran last week for 
direct talks with the Shah over 
complex negotiations for what 
the Shah himself described in a 
recent Italian magazine interview 
as "something very big.” This 
is believed to concern the con- 
struction of an oil or gas pipe- 1 
line from Iran to Western 
Europe and Italy. However, 
negotiations are believed to 
range much wider than this and 
to .include Iranian participation 
in downstream refining and dis- 
tribution links. 


Tokyo: Israel ties stay 


BY OUR OWN CORRESPONDENT 


TOKYO, Nov. 8. 


JAPAN WOULD not bow to Arab 
demands to break off diplomatic 
ties with Israel or provide 
military assistance to Arab states, ' 
a senior Foreign Ministry spokes- 
man said to-day, commenting on 
Press reports. that Japan had been 
'offered a deal by Saudi Arabia 
whereby it could gain “ pre- 
ferred ” status as an oil consumer 
(joining Britain and eight other 
countries) in return for one or 
more such steps. 

Meanwhile, Chief Cabinet 
Secretary Susumu Nikaido 
denied reports here that the 
Government is considering send- 
ing special envoys to Arab oil 
producing countries. 

Japan's four leading economic 
bodies decided to establish a 


special committee to step up 
development of energy sources 
at home and overseas to cover 
a prospective shortage of crude 
oil. 

The Federation of Economic 
Organisations (Keidanren) said 
the committee will consist of 
business leaders and energy 
experts and will be financed by 
contributions from. 50 Japanese 
industrial firms. 

Its main objective will be to 
promote development of petro- 
leum, uranium and other energy 
sources overseas through 

increased co-operation with 
resources-rlch countries and by 
unifying private Japanese 
development plans into big 
national projects, Keidanren 
said. 


Shell chief urges energy study 


by Michael van os 


BRUSSELS, Nov. S. 


Swiss prepare 


Meir to see Socialist chiefs in London 


BY JOHN BOURNE, LOBBY EDITOR 


MRS. GOLDA MEIR, Israel's 
Prime Minister, is to attend an 
emergency meeting of the 
leaders of Socialist international 
parties in London on Sunday. 

The meeting, where Mr. Harold 
Wilson, Britain's Labour leader, 
will act as host and take the 
chair has been called to discuss 
the situation In the Middle East. 
Invitations have also gone out 
to tbe leaders oF more than 20 
other Socialist parties, 15 of 
them in Government. 


others invited include Mr. 
Willy Brandt, the Federal Ger- 
man Chancellor; Dr. Bruno 
Kreisky. the . Austrian Chan- 
cellor; Mr. Jobp den Uyl, the 
Dutch Premier; ' Mr. Anker 
Jorgensen, the Danish Prime 
Minister: Mr. Olaf Palme, the 
Swedish Premier; and M. 
Francois Mitterrand, the French 
Son’alisr leader. 

Mr. Edward Heath, the Prime 
Minister, who will be in London 
at the week-end, is expected to 
ask Mrs. Meir to 10, Downing 


Street for discussions about the 
Middle East situation, including 
the Kissinger peace plan, if she 
is staying here longer than just, 
for the Socialist International 
meeting. 

There was some confusion in 
Whitehall yesterday about when 
the Government first knew of 
tbe invitation to Mrs. Meir. 
Certainly the first that 19, Down- 
ing Street and Mr. Heath heard 
about it was when the news 
appeared in yesterday's evening 
papers and in Labour Weekly. 


ZURICH: The Swiss National 
Bureau for Economic Defence 
has prepared a draft regula- 
tion banning Saturday after- 
noon, Sunday and holiday 
driving which is now on its 
way to the Cabinet A step of 
this kind, which could possibly 
come into force the week-end 
after next, would reduce Swiss 
petrol consumption by some 7 
per cent 

SOUTH KOREA. entirely 
dependent on U.S. companies 
for erode oil, started a cam- 
paign to reduce oil consump- 
tion by 10 per cent 
THE PHILIPPINES ordered 
gasoline rationing for private 
vehicles -in the Manila area, 
shortened the work week for 
Government employees and cut 
Fuel sales to foreign planes and 
ships to save olL 
BELGRADE: Yugoslavia said 
it has secured sufficient 
supplies of crude oil and there 
is no fear that there will be 
a shortage of It this winter. 


SPEAKING AT A conference 
here to-day Gerrit Wagner, presi- 
dent of Royal Dutch Shell 
stressed that an international 
attempt must be made to find 
an urgent solution to the world 
energy problems once the dust of 
the present upheaval has settled. 
He added that the current oil 
supply crisis has been necessary 
to shock -people Into co-operation. 

“ We know from bitter ex- 


perience that nothing gets done 
without a profound concern 
being felt.” Later tie said that 
the relationship between com- 
panies and the producing coun- 
tries has undergone “ such a 
fundamental change that it is 
time to review what the com- 
panies can do and cannot do.” 
Governments are being involved 
in the oil industry far mare than 
before, bringing responsibilities 
as well as opportunities. 


Portugal restricts consumption 


BY BRUCE LOUDON 


LISBON, Nov. S. 


PORTUGAL to-day imposed 
swingeing restrictions on petrol 
consumption, and raised prices 
to record levels. 

Tbe Government's action Is in 
response to the international 
emergency over oil supplies and, 
in particular, tbe announcement 
yesterday of a total trade ban 
against Portugal by the Arab 
Oil Stales. This was imposed 
because of American use of the 



Portuguese Azores to airlift 
supplies to Israel. 

A communique from the 
Portuguese Ministry of the Eco 
nomy to-day stated that hence- 
forth all petrol stations would 
be closed to ordinary motorists 
on Saturdays, Sundays and 
public holidays. The general 
public is limited to receiving no 
more than 20 litres of petrol at 
any one time. 


ejA>\ 




Alignment that . the Right 
would expect to win most 
votes. 

Until July the biggest poli- 
tical issue dominating the 
elections was the extent and 
rate of Jewish settlement in 
the Occupied Territories, with 
Mr. Dayan pressing for on 
accelerated development 

against the more cautious atti- 
tude of Mr. Pinhas Sapir, the 
Finance Minister, and Mr. 
Eban. 

Eventually, a compromise 
formula was adopted favouring 
a steady increase in settle- 
ment.' It was seen as a triumph 
for Mr.- Dayan. Tbe challenge 
of the Right was undoubtedly 
a factor In bringing about 
agreement on a " maximalist " 
approach and indeed, over the 
past four years the Labour 
Party has drifted to the right 
on territorial issues. Once the 
new programme was decided — 
allowing Jewish settlements to 
be increased from the present 
44 to 79 — it seemed that the 
electoral battle between the. 
Alignment . and the ■ Likud 
would centre around domestic 
issues. In particular economic 
and social policies. * 

Assuming that the election 
is held on the rescheduled date, 
it must- inevitably be domin- 
ated by the terms of the peace 
settlement — the basis of which 
is now being discussed with Dr. 
Kissinger — in particular, the 
borders, security arrangements 
and guarantees. 

In this situation it is poss- 
ible to see two different 
scenarios emerging. There 
could be an early and promis- 
ing start to the negotiating 
process, with the U.S. and the 
Soviet Union offering the kind 
of guarantees which could per- 
suade the Israeli consensus to 
agree to territorial concessions 
necessary for any settlement. 
Most observers would argue 
that the prospect of a real 
peace, involving some sort of 
direct negotiations ought to 
work so as to help Airs. Meir 
back to power. 

But if the concessions re- 
quired of Israel prove to be 
too stiff for the mass of the 


electorate to accept even under 
the toughest American pres, 
sure, such as an open threat 
of an arms cut-off. there could 
well be an Israeli retreat en 
masse into a mental stockade 
and the rapid emergence ^ 
what could only be described 
as a Massadda complex. This 
is the point whore one would 
see the prospect of the Right 
winning the election. Indeed, 
the ** hawks " are now so 
dominant in ls'rael that Mrs. 

Meir may even feel that it fa 
impossible for her to enter into 
substantive negotiations before 
the poll. 

Before her hectic departure 
to Washington last week' the 
Likud issued a statement a& 
vising her to tell President 
decisions until after the Geo: 

Nixon that Israel could not 
commit itself to far-reaching 
eral Election. 

Clearly, the Likud is ujj. 
likely to smooth her path qv*i 
the coming weeks, when tht 
Government will be forced tc 
defend itself on two fronts- , C 
first about its conduct of.Uu,* v ~ 
war, which must include tlx-*.- ‘ 
failure to take adequati' 
measures immediately befon 
tbe outbreak of the war; anc ' . a 

secondly, about its ability u L if J 
make a peace settlement satu^ • i ■ v 
lying what the electorate set 
as its security needs. 


on 


On the first, there are sigte 
that the reputation of Mr 
Dayan, who in the past ha 
provided Mrs. Meir and tlx 
public with the greatest assor 
ance on security matters, wtl 
in the end turn out to kro 
been tarnished, although so fa 
there has been tbe great** 
reluctance to blame him. Ch 
the second, the key question 
must still be — despite th- 
in itial progress made by Di 
Henry Kissinger — how tigh 
the U.S. will apply the scret 
and at what point the Israeli 
will dig their heels in. U th 
pressure Is too great then th 
Likud could well take powe 
and stand, backs to the wa 
ready for a new world erk 
which would, among so mix 
else, obviate the need for I$r» 
concessions. 


Ciriaco de Mita, while the staff 
work will be taken care of by 
the secretariat of Cipe, which 
is controlled by the Socialist 
party. 

One of the functions of the 
new commission will be to map 
out the enlarged role for Eni 
which the Socialists insisted upon; 
as the political price of approv- 
ing the higher price for petro- 
leum products agreed last month. 



How can I do some good with ~ 
my money, Mr. Bryant ? 


Questions put by Mrs. Rogers to Mr, Bryant, her solidtw'jJ 1 

Mr. B. Well you have a small interest from your deposit accourr \ K 
which could give you regular help to rehousing old people' 

Mrs. R. But it's only £30 or £40 a year! Would that do much? Nmm 
M r. B. It would with Help the Aged. They use their money in Hit , 

most practical possible way. Just £2 can keep a hungrj . 
old person alive for a month in many of the desperatel) 
underfed areas of tbe world. In India it can pay fo: 
a cataract operation to restore the independence ant 
sight of some old person. And at home it can be mul 
tiplied 20 times over (with official loans) to rehouse ok 
needy people. 

Mrs. R. I know there are poor old people overseas, but do w 
, really have so many needy people at home? 

Mr. B. There are over 300,000 poorly housed helpless aged ii 
Britain, many living in squalid damp rooms, with no hop 
of help. Their only hope is that more and more peqph 
like yourself will care, and give money. 

Mrs. R. Yes, l have heard about Help the Aged building flatlet 
for these old people, where they have independence,, bu 
can be cared for. A friend of mine gave £150 and hu 
one of their flats named in memory of her dear mother. 

Hr.B. And £250 will name a double flat. If you could affon 
£11,000 it would be possible for Help the Aged t> 
build a whole new block for old people, using offlda 
housing loans. A marvellous way to help and perpetuab 
the memory of someone you love. 

If you'd like to help distressed, helpless old people, and sbov 
that some goodness is at work In the world, give what yon au 
now, or discuss the value of covenants and legpdes with you 
solicitor. An annual report will be gladly sent on request. 

Hon. Treasurer Rt Hon. Lord Maybray-King 
Help the Aged, Room FT6L 
8 Denman Street, London W1A 2AP. 


Fbr increased 
business in GERMANY 


Start advertising In Southern Germany, Federal Germany's most rapidl) 
expanding growth area This is where the SUddeuische Zeitung is 
concentrated. One of the three members of TEAM (Top European 
Advertising Media) in the Federal Republic of Germany, as well as 
having the largest sales among the traeq. Interesting ri»=>i.*iig about tbs 
important mark et of Southern Germany are obtainable without 
i obligation from our marketing department in- Munich or from our U3& 
representative in London. 


SflddeutschB Zeitung Albert Mtfhado & Co. Ltd. 

Anoeigen-Verkauf 525/527 Fulham Road, 

D-8000 Munich 2 London SW6 1HF. 

Postfach 202220 TeL 01-38S 7723/4/5/6/7/8 


Suddeut sctieZeituiid 

Monitor of TEAM (Top Enwpcan AdvcniSng M«Ua) 5 I 

Y«g Parno, ta SauihrTO Germany. 
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^ Fresh call to revise firm 
price contract tendering 



Oxford University 
Press plans move 


BY OUR OWN CORRESPONDENT 


I OXFORD UNIVERSITY Press js 


the levels and even in normal times is a dangerous and. all too often, ! planning to transfer its publish- and showroom in central London 


the risks involved were high 
eooufih. 

“These are not normal times, 
however. Over the past year 
world prices of raw materials 
have teen rising steeply. This 


a fatal game to play." Jins activities in London to 

The construction industry has i Oxford, following the pattern set 


•M. BY MICHAEL CASSELL 

’ ANOTHER CALL for 
‘■overoment to revise, the firm 
.'. 'ice tendering policy came yes- 
-relay from a construction 
dustry leader. 

> Mr. Roger Foster, senior vice- 
'. 'esident of the National. Federa- . . , ... 

t. an of Building Trades bas ro?ant that the market prices 
• mployers said in Bournemouth *?*’ such essential items as steel. 

. ! i#t the two-year firm price timber, copper and other build- 
’ 1 ?riod should now be reduced to materials has been going up, 

.' I mouths and that contracts without warning, at an alarming 
inning over this period should rate.” 

, on “a realistic fluctuations Mi 

• isis." . sdil continuing to rise at a faster umun u«*l mwu u B uu,' n . „ 

' This move,. he claimed, would rate than the official. price indices controlled circumstances. S the riiv P 

M onlv reduce the “great were suggesting. At the same gratia payments could be made 1 w c,ty * 

sto” which building companies^ he added, other costs and to. tenders working on fixed activities is planned 

t: 3vr run and encourage them to charges were going up at home, pnee contracts who found them- 1 “22JS . - IU S H e 


OXFORD, Nov. S. 
The press is to keep an office 


made several attempts in the past 
two or three years to get the firm 
price tendering arrangements 
either scrapped or toned down, 
but with little success. The 
Government has consistently 
claimed that its policy Is anti- 
inflationary and has refused to j 
alter iL 


by major publishers who have 
moved their operations out of 
the capital. 

The move, which depends on 
plans being approved by Oxford 
city council, is the biggest 
Change in the history of the 
Press since it opened offices in 


at Ely House, anil its warehouse 
at Neasdco is not affected 


London in 1SS0. 

On, null concession came in : „ ^° li ° Rol f,^ r f.?3 

Sri to ln «^n er S°y ■ * •« Oxtori was the ohclons 


A new building for ihe. former 


,*mpcte for public works con- a 
acts but would also result in ^ COUCeSSIOH 
. : ^<e buildings going up more “How, in *bf»se circumstances, 
“ lickly 4 ad, therefore, at a can builders be'expected to probe 
' ‘.wer cost. . into the future -and give prices 

Mr. Foster expressed Surprise which will n»mam firm for two 
. k,-, . . Government concern that yeans. In effect, the Government 
l: trices quoted by builders for is requiring builders to predict 
public contracts have risen the unpredictable. Experience 
• v me .40 per cent. Tenders had over recent years has made it 
: cover existing and future cost clear to the industry that this 




£jf INTERIM STATEMENT 

•• . ■ 

|c. & H. (HOTELS) LTD 

Interim Report — Half Year 
' ; 30th June 1973 

GROUP RESULTS 

■" £ 

: i!.. Turnover 875,500 

r.- ?' Net Interest Payable ....: 5^900 

• ‘ • B — i 

■ Net Profit before Taxation 52,200 

"••• v.7. Taxation 24,800 

- :,s. C TROFIT attributable to members (after 

;..j. Minority £1,400) . £28,000 

. ... The results include six months trading of all the Companies 
. ... comprising the Group as at 30th June, 1973 except those of 

• - ..'Queen's Hotel (Brighton) Limited whose results are .included 
from its date of acquisition 8th June. 1973. 

The results i or this half year are not representative of the full 

year because of seasonal trading in the Hotel Industry. Due 
to the reconstruction earlier in the year comparative figures 
____ have not been given. ... 

FORECAST— , The year's profits are forecast at not less 

than £250,000 before Tax. 

V. ;*) DIVIDENDS — Subject to Treasury approval it is antici- 

'■VvV pa ted that on that forecast the recommended 

dividend will bd not less than- 7%. With 
Hr- the Tax credit attributable this dividend 

willhe equivalent to 10%. 

V ACQUISITIONS — The Group acquired in July the Hotel de 
'i Paris, Cromer for £110,000 and its trading 

•; ' profits already reflect your Directors' confi- 

: dence in its acquisition. The Company has 
agreed to purchase for £58,000 premises in 
't 'J '■ Oldham with consent for conversion into a 

Hotel. : . . -i 

FINANCE — The Company has recently completed a 

'fe . v .. ipprtgage of £lm. with the capital repayable . 
\ at thaexpiratxon of 10 years. The Company 

' v now has available facilities of £850.000 for- 

s V" ■■■ '. v expaorion^ . ; 

I EXPANSION ANDNegotiations are proceeding for further 
[PROSPECTS — aiwuisitipnS' in line with the Company's 

stated expansion policy. 

. Advance bookings for 1974 are already well 
' ahead of this time last year. 

i» . . - " - • • ~ : 

I mm 

.. PROFITABILITY MAINTAINED AT HIGH LEVEL 

The 38lh Annual General Meeting of G. Brady & Co. 

: Ldmited will be held on November 21, 1973, in Manchester. 

The following is an extract from the circulated statement' 
' ,of the Chairman and Joint Managing Director. Mr. A. E. 
'.Ross Seymour: 

The Company suffered- the loss of both ils Chairman, Mr. 
Robert Ross Seymour, and its then Deputy Chairman, Mr. 

• ■ " ;. James Duncan Barnes on the 19th August and 18th September 

1973. respectively. Both have been strong guiding influences, 

' each having participated in the building and developing of 
• our organisation for over 50 years. 

With results approaching the previous all-time record' 
year. I am pleased to report a Group Profit of £891.699 com- 
pared with £688.228 in 1972. The final Ordinary dividend of 
1225% net (3.0625p per share) is equal to 17.50% gross, as 
in the previous year.- - 

During the course of the year we acquired two new Sub- 
sidiaries namely, S. L. Dowell (Transport) Ltd. and Charles 
.Smith, Sons & Co., and completed the acquisition of Huggett 
. & Matthews Ltd. 

Although the Door and' Engineering Division was the 
section of the Group' most' troubled by the strike in the 
. ..i i'"' .Building Industry, prices were maintained at existing levels 
> 1 and this policy paid off in assuring the Division of ample - 
j. -^production. ~Profits of the Merchanting^ Division were at an all 
"’time, high while 'the Process Division produced- a satisfactory 
, ji-Tesuit almost equalling their top profit In .the. Transport 
; . Division, the integration of S. L. Dowell has proceeded along 

;>J ., very satisfactory lines: 

^ With a buoyant industry and full order- books. I am 
' ___^'*"''aprimlsTic in my outlook for the current year and every effort 
^'will be made for increased profitability. 



if 

.'ifc* 5 


Christy Bros. Limited 


Profits before taxation 
Profits after taxation 
Earnings per Ordinary share 


1973 . 1972 

£117.352 £67,066 

£71,097 £41,888 

27.40p 15.75p 


^ I am pleased to report a substantial recovery in 
the results of the Company. Profits before taxation 
rose from £67,066 to £1 17,852 and the dividend for 
the year to 31 March 1973 has been increased to 
11-78% net, the maximum permitted. 

SfcThe proposed acquisition - of Bume Investment 
Management Ltd. should accelerate the. Com- 
pany's progress. 

A healthy-revjval in business activity experienced 
during the year continues at the present time. 
With continuing National Industrial harmony, I can 
predict a greater turnover and an improved profit 
for the current year. 

F. V. Mills, Chairman 


rr I 
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Electrical, on*chftnicaT 
and refrigeration engineer*. 


RplvftR in rllfficultv 'within the grounds of the press. 

Although the ^ decision, an- 1 ^ touJd not be Min P leLed UflU1 
nounced by Mr. Paul Channon. ' ia,t> 

Minister for Housing and Ctw-jD.*™ 
sLructloD. is likely to have only ivCOrgSUUSatlOJOl 
limited application, it has been; sleps towards re- 

re Sa r ded by some as a worth- j organisation will be taken much 
white breakthrough. I sooner. The central publishing 

Mr. Channon emphasised that . department will be divided into 
any payments made would be; three divisions, academic and 
considered against strict criteria j reference: general, including 
and would seldom te made {music and children's books: and 
simply because a loss had been | educational. , There will also bo 
incurred. .If a contractor could fan international division. 
demonstrate that he had suffered , Mr. D. M. Davin. . the Oxford 
hardship due to a loss on a con- 1 publisher and deputy secretary. 


tract resulting from circum- 
stances which could not have 
reasonably been foreseen by ahy 
prudent tenderer, it is open to 
him to ask the client to make 
an ex-gratia payment. 


is to head the academic division, 
and Mr. John Brown, the 
London publisher and manager, 
the general division. Mr. Brown 
will also become a deputy 
secretary. 


Discussion on 
Cabinet plans 
for economy 

SIR GEOFFREY HOWE. 
Minister for Trade and Consumer 
.Affairs, and Mr. Denu Healey, 
“shadow" Chancellor of the 
Exchequer, will 'discuss the 

Government's policy for the 
economy in 1974 and Opposition 
views of- that policy, at a two- 
day conference on “ Pay, Prices 
and the Economy in .1974 " 
being organised by the Financial 
Times and the Institution of 
Works Managers, on January 30 
and 31 at the London Hilton. 

Speakers- will include Sir 
Frank Fissures, chairman of the 
Pay Board; Sir Arthur Cockfield, 
chairman of the Price Commis- 
sion; Mr. Tom Jackson, general 
secretary of the Union of Post 
Office Workers; Mr. Hugh Scan- 
lon. president of the Amalga- 
mated Union of Engineering 
Workers; Mr. Basil J. Watkins, 
works director of Heliiwells; and 
Mr. G. D. N. Worswick, Director 
of the National Institute ot 
Economic and Social Research. 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council oi The Slock Exchange for the 
*■ undermentioned Stock lo be admitted to the Official List. 

WEST KENT WATER COMPANY 

r Incorporated iu England on Jftft April, ls7S. bn the Serenoaks Watenvorks Act, IS7S. 
the name oj the Companti haring been changed to Sevenoaks and Tonbridge Water 
Company in 19JS, and to the above named by the Wert Kent Water Order, 1V7S ) 

Offer for Sale by Tender of 
£1,500,000 

7 per cent. Redeemable Preference Stock, 1978 

(which will mature for redemption at par on 31st December, 1978) 

Minimum Price of Issue— £913 per £100 Stock 

This Slock is an investment authorised by Section 1 of the Trustee Jmeslnii’iil.; Act 

1961 and by paragraph 10 (as amended in its application in the Company i of Part II of 
the First Schedule therein. Under that paragraph the required rale of dividend on the 
Ordinary Capital of the Company was 4 per cent but by the Trustee Invest men Is i Water 
Companies) Order 1973 made, subject, to the Statutory Instruments Act of 1946. hv llu* 
Treasury under the Finance Act 1973 on 3rd August. 1973. such ulc was reduced to -.5 per 
cent in relation to dividends paid during any year after 197J. 

Tenders for the Stock must be nude on I he Form of Tender supplied m till the 
Prospectus and must be accompanied by a deposit or £10 per £100 nominal annum I of 
Slock applied for and sent in a sealed envelope lo Messrs. IlaroiooiJ Bsnnrr & Co., 34. 
Farringdou Street, Loudon EC4P 4UL. marked “ Tender for West Kern Water Stuck - so 
as to be received not later than 11 a.m. on Monday, 19th November, 1973, being "Ihe 
lime of the opening of I be subscription l is is.” and before which nu allotment will n<* 
made. The balance of Ihe purchase money will be payable on or before Friday. Till 
December, 1973. 

Copies oj the prospectus, on the terms oj vrliiclt alum: Tenders will be considered, and 
Forms of Tender may be obtained from: 

LAURIE. 3IILBANK & CO.. 

36. Coleman Street. I .on don EC2R 5.VJ. 

NATIONAL WESTMINSTER BANK LTD.. 

67. High Strrel. Sevenoaks. Kent, 

or from the Offices of the Company. Crampious Ruud. Sevenoaks. Kent. 


A SCHEME 

FOR OFFICES MOVING INTO THE 
AREAS FOR EXPANSION 


YOU CAN NOW GET 
GENEROUS GRANTS: 


IF you have a genuine choice of 
location between moving to the Areas 
for Expansion and the rest of the 
country, and 

IFyour move will provide at 
least 10 newjobs in an Area. 

TOUCAN GET: 

1 Removal Grant A fixed grant 
of £800 for each employee moved 
with his work up to alimitof50°/o 
of the number Of additional jobs 
being created in an Area. 

2 Rent Aid. A grant to cover 100% of 
the approved rent of the premises in the 
new location. (For a period of up to 5 years 
in a Development Area and up to 3 years in an 
Intermediate Area). 

Equivalent help will be given where premises are 
bought rather than rented: 

3 SelectiveAssistance— in otherforms. 

YOU COULD PROSPER IN THE 
AREAS FOR EXPANSION 

Opportunities for firms moving to the Areas for Expansion are 
excellent. 

The Areas now cover the whole of Scot] and, Wales, N orthem 
and North-West England, Yorkshire and Humberside; some parts 
of the Midlands and much of South-West England. 

KB. These grants are not available fbrmoves lo the North M idlands Derelict Land Clearance Area- 
Financial assistance is available underseparate legislation for moves to Northern Ireland. 



ACT NOW! 

Get more details today. ^ ’Phone 
your nearest Industrial Expansion 
Team at the numbershownherc. Or 
send off the coupon. 

Headquarters. London, 
tel: 01-854 2255 ext. 88 

Scotland Glasgow', tel: 041-2482855 
Wales tel: Cardiff 62131 
(STD code 0222) 

Northern Region tel: N ewcastle ; 
upon Tyne 27575 (STD code 0632} 
North West Manchester, 

. tel: 061-236 2171 
Yorkshire &Humberside 
tel: Leeds 58252 (STD code 0532) 

East Midlands tel: Nottingham 46121 
. (STD code 0602) 

West Midlands Birmingham, tel: 021-652 4311 * 
South West tel: Plymouth 21891 
■' " (STD code 0752) or Bristol 291071 (STD code 0272) 

London & South East 
London, tel: 01-828 4355 ext 50 
Eastern Region London, 
tel: 01-828 6271 ext 104 or 61 
Northern Ireland tel: Belfast 54488 
(STD code 0232) or London 01-193 0601 


To: The Industrial Expansion T earn. Department of Trade and 
Industry, Millbank Tower. Millbank. London SW1P4Q17. 
Please send we full details of the grants scheme for service 
industries. 

Name : 



Position in Company. 


Company. 


Nature of Business. 
Add ress 


FT5/11 


THE AREAS FOR EXPANSION 



ISSUED BYTHE DEPARTMENT OF TRADE AND INDUSTRY 
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EDITED BY ARTBUR BEHHETT AHD TED SCHOETERS 


• DATA PROCESSING 


HANDLING 


Speeds the calculations 


Sideloaders 
keep their 

A series of internal checks Kolotipp 
< ermine any error condition of L/ CXI CLl Ivv 


MICROCOMPUTERS designed to 6.144 bit ROM •containing func- 
weet the increasing need in en- tions that carry out inversion of determine any 
gineering, scientific and technical matrices up to 15 by 15 and cal- the microcomputer (for example, 
centres for equipment combining culation of determinant, solution register overflow) and indicate pLESEL-E’N GINED sideloaders 
ease of operation and program- of up to 15 simultaneous equa- any anomalies in the calcula- designed to speed up handling 
ming with powerful and diversi- tions, statistical functions and tlon process. This facilitates the' by operating without stabilising 
fied performance in terms of operations with complex num- interaction between the operator jacks are now in production at 
memory, processing capability, bers. and the microcomputer with full the Leighton Buzzard, Beds., 

and Input/output, are being mar- All calculation takes place in program control. Recording, plant of the Lancer Boss Group, 
keted by Olivetti under the code normalised boating point nota- printing and “ debugging " of Four models are available in 
P.652. tion with 12 digit mantissa, ded- programs is straight forward. capacities from 7,000 lbs to 16,500 

. Main memory capacity of this mal point and sign and two digit peripherals include a magnetic 
microcomputer is 240 storage exponent and sign rangmg from tioe £ niL Editor 4ST input/ 1 

registers which may be used to -?9 to +99. Cycle time is two output typewriter, interface for Vfiivwl 

hold 240 pieces of numeric data, microseconds. Pnm-out is id COQneC Hon to measuring instru- The 13,500 lbs and 16-500 

or 1,860 pieces of alphanumeric &xed point notation, but, where nients . paper tape- reader and 'tiinnri 3 ^ 

data or 1.200 program instruc- aa answer exceeds 20 digits, it punehf serial printer and X-Y JKJ? 2? 

tions, depending upon the user’s automatically occurs in floating plotter. - ?®* 1 1 ni “I an< * . • ao ° * bs *! 3 . 1 ' 

requirements. This allows maxi- point notation. Data entry may C .-V th . h _„ ln *" “**? centres respective] y 

inurn flexibility in its use as. for be in either fixed or floating tmv w ’ ,thout these raeaDs of stabilisa- 

example. a 300 step program will point notation. ta ^nnort omE uon ' 

take up only one quarter of the T . , • Ha SJf™ “ Se 

memory, and leave space for 180 Instructions Sa lable to mckle heJtil? pro” 

pieces of numeric data. In binary Programming of the P.652 is ? “ dosing a trovers? P gear 
terms, capacity is over 16,000 very simple and economical in Jggn . sfiSlUpan iSs, tifr- 
hlts. terms of the number of instruc- ^ine design, compound interest, 

. In addition the P.652 is lions used to carry out a calcula- mass pro perties. discounted cash 
equipped with a 04,000 bit read tion. It is possible to program a r ow . regression techniques 
only memory (ROM), completely virtually unlimited number of horizontal alignment, etc. 
separate from the main memory', conditional or unconditional Meanwhile the company has 
Which allows execution through jumps and subroutine calls. All succeeded in converting the 
keyboard or .program control oi registers may be addressed Post office to the use of visible 
basic mathematical operations, indirectly. record minis for the up-to-date 

logarithms (base 10 or base e); Programs are stored in the handling of payroll procedures 
exponentials, square root, tri- memory initially via the key- f or 164,000 postal workers. This 
gonoraetric functions, conversion board, or. during normal opera- will involve the installation of 
of rectangular/polar co-ordinates ti D n by means of a magnetic card more than 150 Auditronic 770’s 
etc - or cards containing previously worth £ 1.22m. in provincial head THE FORD Transit is now avail- 

Higher performances may be recorded programs (a card holds offices (102) to automate all able with front disc brakes, car- 
achieved by adding an optional up to 300 instructions). phases of the operation. 


All four machines are equipped 
with hydrostatic power steering. 


• TRANSPORT 

" Improved 
Ford 
vehicle 



n r? SEARINGS 

\A !J® 

quality 
delivered 
on time 


liiii 


rn 

ni 


• PRODUCTS 

Renewable 
brushes 

INEXPENSIVE BRUSHES whiffr 
can be "sharpened” rather Ul^ 
pencils when they become 
clogged or damaged are being 
introduced by Lens-Ana®, 
manufacturers of Vulcaset 
brushes and 'Wonderwork paint 
rollers. They are suitable for a 
wide range of purposes in , 
variety of industries. 

Named "Trim-tt,” the brushes 
arc produced by a new method 
developed by ICi Fibres. Cop. 
tiauous filaments of syn theta 
fibre are encased and compresset 
in a tube of tough and durahlt 
Alknthene which also serves ai 
the handle. 

The synthetic fibre filaments 
extend for the full length of (hr 
tube. The brushes can be git® 
a new lease of life simply bj 

'Whitehall Machinery, of Bristol, has acquired the sole U.K. and Eire selling rights figments 'with* a° sharp k3f£ s j 
of this automatic hag-month stretching machine. Claimed to be capable of scissors and peeling back tb 

h andling virtually any type of bag or sack used for packaging granular or powdered sheath to reveal a new section 
products, the machine is designed to feed into either heat-sealing or bag-stitching This process can be repeat* 
machinery so that a packaging line can be completely automatic. Hand-wheel 
adjustments allow the nnit to be set quickly for different bag widths and height 
Operating speeds range from 15 to 20 bags per minute. 


thi 


• MACHINE TOOLS 

Speeds up 


AUTOMATION 


French mini 
offered in 
Germany 

MICRAL mini computers are to 
he shown outside France for- the 
first time at .Systems 73 in 
Munich (November 27 to 30). 
Made by R2E-Rea!isations et 


Etudes Eiectroniques of Avenue the characteristics of this unit 

de Scandinavie. BP73. 91400 A s a result, it is specially suited KeJvin Hall Glasgow (November 

Orsay, France — the mini h3S for such applications as stock « ' g ( 
been sold to the extent of 500 control, point of sale jobs and ’ ' . . . . . . . 

units in the six months since so on. , The „. 10 ? L ViU 2 an L ls S? nve 5 

introduction. Target for 1973 on The central processor . can f !" otn .^ e wheelbase Transit 
the home market is 1,000 units handle with up to 7 low or high- ™ 

for this 8-bit machine whose sell- speed channels. for a high-voitune one 

ing price is below £1,000 for a Work is in hand on a disc- 

based operating system. cept ^ a PP eaI especially to the 


style cloth trim for seats, or a 
3- litre V6 engine. A new variant 
— the 100L— is available as a 1 

long wheelbase one tonne van. r^-l" Y^/QT*kf 
These and other refinements 

will be announced by Ford at the POSIDAT.4 has made fuli-range 
Scottish Motor Exhibition at feed f FRF) from tape a standard 


an improved degree oT control All ■ ^ J _ _ 
of acceleration and deceleration /All 1 J Mil Hi 
of stepper motors enabline a Uliuvi. 

computer 


stepper motors enabling a 
very high table speed to be 
achieved. These high speeds are 
typically 240 inches per minute 
on most medium-sized milling 
machines. Five metres per 
minute is now the standard maxi- 
mum on metric machines. 


control 


until the entire length or 
brush has been used up. 

Triin-it brushes are availabt 
in a range of sizes from 7 tro 
to 17 mm diameter and can b, 
supplied in overall lengths fron 
50 mm to 200 mm with anv trip 
length. The standard nualiir f 
medium, but a very soft quallf 
is also available, for exampU 
for optical and medical suppl; 
purposes, and plans are in haa 
to introduce a hard quality. 

Leng-Annac can be contacts 
at Stirling Corner, Rime 
By-Pass. Boreham Wood. Hero 


Den 


AT THE heart of Van 
Linear and circular interpola- Bergb’s and Jurgens' new ware- 
tion has previously only been house at p ur aeet. Essex, is a 
available at low feed rates (say, 
up to 15-20 inches per minute). 


Drilling in 
concrete 


feature of all production NC 
systems. 

FRF enables any feed rate to 

be defined front a tape instruc- Sp“to“is-5{ Sehts^r^inlniiW) 1 eom P uter 5 > slcm which oontrols 

tion by means of an f number These features are now achieved the movement of pallets into and 

followed by 4 digits represent- at any desired feed rate up ro out of a stacking silo, as well as rty-\sA nfpp] 

ing the desired feed rate. Thus, the maximum machine capability, directing the stacking cranes Ct i 1U J ICC 1 

ROTARY hammer drilling unit 
for 20 mm (2 inch) drill bit 


down-to-earth operational unit, . . - -j -i, . . m, iuc uc«ncu mu isle. <uih, i“>- „i»«uuuiu iuu<.umc Layaunu, . uirecunK me 

nu^r ,i T n cTrr, h „? Ve ,na i .1 rJX 3P&VW8 «400 r,pr«e ?? 240 inches per SS5RL=£S!^L~I& insiOe the siln. 

Sr 01 ,Bd jgSJgw ‘Sfisas i j-sl . hm^u » -..^-P-er. a*o 


The £70,000 system, based on 

u U tangential velocity of the cutler a Honeywell 316 min 

Ponds ta has combined with this ^ constant an d equal to the f is claimed to be one of the most - 1 ' 

number demanded on tape, even 


Anew, high-quality 
chipboard. 

From a new British 
manufacturing company. 


willcontinuetogrow 
dramatically, well into the 
eighties. 

■3. Britainat present 


Backed by a lot of old well produces little morethan 30% 
-established money, from a lot of the chipboard she needs- 
of bluechip companies. and U. K. production has not 

Wm. Brandt's Sons & Co. Ltd. inereasedtomeetdemand. 

Chase International Investment Finland, Sweden, Norway, 
Corporation. Belgium and Eastern Europe • 

Commercial Union Assurance, have been supplying it instead. 
Norwich Union Assurance. There is room, therefore, for 
Old Broad Street Securities. a really superior British 
Pearl Assurance. chipboard capability. Sanded, 

Scottish American Investment ready-coated, painted or 


ingredient of finefaced 
chipboard, thousands of tons 
are wasted each year.) • 
Practically enough raw 
materia] to double British 
chipboard production. 

The backers concluded 
that all thatwas needed was 
thecapital-andthe 
expertise. 


residues for forecast 
requirements. . 

• The \Afet German- 
company, Bahre& Greten,. 
who have installed • 
about 60% of the world’s 
chipboard capacity was- 
chosen todesign the plant, 
deliver, install and commission 
their latest machi neryand take 


Company. 

Scottish Life Assurance. 

With thei r backi ng, the 
Company raised over £7m- 


laminated, and cutto the 
user’s sizes. 

•4. The raw materials 
exist- particularly in Scotland 


In this area tens of thousands 
of tons of small roundwood 
and sawmill residues are 
available. (In the case of 
sawdust, an important 


approximately £5m of which and the North of England, 
was for plant and machinery. 

And they backed it for 
four very good reasons. 

1. Chipboard is firmly 
established as the leading 
material for furniture 
manufacture. Itsoneofthe. 
leading panel products used in 
the construction industry. 

It's in ever-increasingdemand. 
and its potential is enormous. 

2. Outside of Portugal 
and Greece the U. K. consumes 
the lowest amount of 
chipboard per capita in Europe. 

It has, therefore, the greatest 
growth potential. 

It is estimated that by 1 975 
British consumption of 
chipboard will have increased 
by over 1 00%. And -that it 


Scottish Ti mber Products production to guaranteed 
was born. levels of quality and output. 

A site was chosen at Theyaisoagreedtosupply 

Cqwie near Stirlingatthe ; ■ continuing engineering and 
crossroads of Scotland; atthe technical advicefor afurther 
centre ofthe vast forest five years. ; 

resources of Scotland and For qual ity’s sake, no* 

Northern England; and handily expense was to be spared, 
placedforroad, rail, seaand air The result is the most - 

communications. technically advanced plant of its 

With the support of both kind intheworldi producing 
the Forestry Commission and the most consistent, regular 

timber growers, contracts , . and durable product. . 
were concluded, to ensure Caberboard. 

ample supplies of timber and . Well-named as much for 

its competitive qualities as its 
Scottish origins. 

. Full production started 
in September. 

Soifyou(oryour . . 
company) would liketoinvest 
in some, send for the 
Caberboard data sheets and 
sample kit now. 

Ask your distributor. 

Or write direct to the address 
below. 

Caberboard 

Scottish Timber Products Ltd., 
Cowie, Stirlingshire, FK77BQ. 




Bath Road. Sloiigt 

LTS r ^sSSffie 0 , n pS'Sta«e n ad ' ran " d , wareh0 T “ n ; u ^^applications 

“Ramp down.” tha^is. motor in the U.K ? proving fully auto- sleeJ throughout the builffing 

— -- — - J allied mdus 


FRF is 
vertical 


motor “* ^ steel throughout 

deceleration, is inhibited at the Q,atic control of pallet- construction and 

end of intermediate auadrants of handling process from the time tries. 

a circle again ensuring constant the pallets enter the silo area. Koto-Hammer BH which i 
cuner velocity. The warehousc stores the uTS 

Another significant feature .-of Unilever subsidiary’s - Stork. hammer drillihg machine 
JJjfini' -‘Bliie Band and Echo margarines. In 1972, is a V6rs' ve; 
soeed whJrfapJfnl. This ?s par® T «e Top soft drinks, cake mixes hammi 

ticdlarly useful “on drilling and cooking oils. Stion onTy. fo? 6, }££ 

machines with a few fixed These products . arrive in the chiselling and combirt 

spindle speeds. . warehouse from the adjacent hammer-drilling. Very f; 

A Gtfmstbn co-ordinate turret manufacturing plant or other penetration in concrete and sti 
drilling niachiDe operating in tbe Van Den Berghs food factories, i* claimed and the machine 
premises of C. M, Church house. Complexity of the control task said to be ideally suitable f 

which is using advanced NC which the computer handles is self-drilling anchors up 

methods in the production of illustrated by the throughput of * inch to \ inch capacity, depen 

, mod *; the warehouse- which is designed 00 material. 

to handle 70 paUeV inputs and S5 Cro ^“ d can be accommodat. 
pallet outputs per hour con- iSJ inch) djiarneti 

tinuously, for 24 hours a day. 



fied to tap 1mm pitch holes at 
a feed rate of 1630mm (64 inches) 
per minute to match a spindle 
spefed of 1630 rpm. 

The control oT “ ramp up " and 
- ran» down ** also enables a 
high “hit rate” to be achieved 
In drilling many closely pitched 
holes as in printed circuit work. 
Typically successive moves of 200 
per minute can be made at 
0.1 Inches (Simm), pitching on 
any one axis. 


« ELECTRONICS 

Circuits 

handled 

safely 

SAFE HANDLING of dual in-line 
(DIL) integrated circuit packages 
is claimed for equipment 
designed end made by an 
Australian company -for local and 
overseas markets. DIL handling 
tools were developed by McM 
Electronics Components of 
Clayton, a Melbourne suburb. 

The tools comprise a loading 
base to remove TJlL’s from manu- 
facturers' packing tubes, a 
Dipinjector’ which assembles 
the DIL's to the printed circuit 
board and a “Dipextractor” for 
removing DEL’s. 

Most manufacturers' tubes slot 
into the loading base to present 
one DIL at a time. The bases 
would be mounted on a base or 
bracket inclined at 45 deg. A 
bracket- is available from McM 
which takes three bases side by 
side to dispense different types 
of integrated circuits in use. 

The Dipinjector device picks 
up the DIL's and compresses the 
leads to the correct pitch for 
insertion in the printed circuit 
board or sockets. Manufacturers 
supply DLL's with the leads 
splayed 0.350 inch PCB sockets 
have a 0.300 inch pitch. 

The use of the Injector and 
loading base reduces assembly 
time by up to 75 per cent. 
Damage to the lead bonds and 
adjacent components is 
eliminated. 

The extractor is a spring- 
loaded device with thin blade- 
type legs which clip on to the 
body of the circuit, even in the 
most crowded und inaccessible 
situations. 

When a desoldering iron is 
applied to the solder at the base 
of the DIL on the reverse side 
of the PCB. the extractor 
instantly plucks it cleanly from 
the board as the solder wets. 

Further inKirmation is avail- 
able from McM Electronic Com- 
ponents. 19 Carinish Road. 
Clayton. Victoria, Australia, 3168. 


Full load speed is 6S0 rpm at 
. . . . „ hammer rate at Tull load 

Apart from the Honeywell 3^50 blows per minute Oi 
central processor with 12,288 standing ease of handln 
words of main memory, there is characteristics are referred to I 
a disc storage unit with 500.000 the makers as a result of gm 
characters capacity, two visual balance and the relatively li.e 
display units, an interface which weight of 4.5 kg (10 lb). Tl 
links the computer to four machine is delivered coinplc 
cranes and to other instruments- with steel carrying case. ?u 
tion. paper tape readers and a handle, depth gauge, arbor ar 
card reader. • chuck. 


Miller 
Buckley 
Investments 


developing 

Property 

Company. 

Miller Buckley Investments Is a property development and 
construction group currently involved in an extensive 
development programme* which includes commercial and 
industrial developments in England and Oversees. 

Our current development programme is in excess of £50m 
and includes: industrial estate developments in prime 
locations throughout England: shop and office developments 
in several major towns and cities, together with office and 
hotel developments in the South East. Funds are available 
for joint company projects, particularly industrial, on either 
the Company’s existing estates or the client's own land. 

* through their subsidiary 
Miller Bros S Buckley Developments Ltd. 

Miller Buckley Investments Ltd. 

London and Rugby. 

Millbuck House. Corporation Street. 
Rugby, Warwickshire CV21 2DW. 

Tel: (0788)74911. 


MILLER 
BUCKLEY 
INDUSTRIAL 


MILLER BROS 
, S BUCKLEY 
(CONSTRUCTION | 
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Teamworkars for better Property Development 
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ORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON 






Government calls for reports, 
but more speed is unlikely 


G t>L l ^E PRIME Minister is 
“tfght to have asked all Gov- 
jv^. mental departments con- 

1 *L\\ •] I’Pd in off-shore exploration 
U (produce reports as soon as 
Si;!i - 5ible on how far develop- 
‘ ' l V ^ °f the North Sea oil finds 

... ... be speeded up. 

"iiUjhe move comes at -a. time 
"*n the Govermnentr con- 
, " led as much by the long-term 

lications of current Middle 
' I-..' - ' It events on oil ■ prices . and 

: n " plies in the U.K. as by the 
•’ • j.’^-iediate problems -caused by 
1 ■ ■ .- 1 % Arab cut-offs, is desper- 
looking at the Nort^ Sea 
, r the panacea for many of 

• ! ’ ain’s woes. 

I. -Vs faith is hardly misplaced, 
a time when almost every 
1 1 . :r European country is faced 
. - the gloomy prospect of 

' ■-■'•i /,natic import bills for energy 
, the next decade or more and 
- fa.. easing insecurity of supply, 
s ; \U.K. can now be confident 
. .. '.-taming enough oil to cover 

., its requirements in the 
y 1980s (although It will 
: .,^.^'inue to need imports of 
. ■!...? ■ p ’ tier oils from abroad to pro- 
,'J the right rgfineiy 

• . nces). 

• CrJJ 

' annual gain 

.'V' 7 t the present rate of inflation 
• 1 .• 'world oil prices, too, the 

» % .\L;;itry could well gain a 
. i.^nce of payments saving ^>f 

• over £2,000m. a year by the 
• : of the' decade from in- 

' •• -nous oil and gas. 

1 Jt if the future promise is 
ouhtedly . there, hopes of 
' .-ding up the exploitation of 
v '‘fields are much less certain 
e fulfilled. On present plans, 
.1!!! will not start to flow in any 
1 1 1 1 12 i volunle unto the end of 
v I at the earliest and the 
th Sea will not make any 
I : v. ; t if itantial impact on the UJC 
•gy scene until 1976-77 — fine 
, -| ^f.jjiany party in power at that 
vi MvCj: but not much help to the 
:ent Government in its im- 
\iate difficulties. - ■ 

. be problems are clear 
• jgh. The major' fields have 
- . i found in deep water, where 
»lopment requires an engin- 
ng effort and scale never be- 
attempted in Europe. The 
e producing platforms now 
ig designed for the North 
are already straining tech- 


nology, available facilities and name meaning noble friend, industry estimates suggest that 
skilled manpower resources to although whether or not this is it could well be in the 200,000 
the limit. The situation is hardly recognition by the. French com- barrel-a-day class- Similar pre- 
helped by weather conditions panies of Mr. Edward Heath’s dictions (again- needing to' be 
which make it possible to install conversion to old-fashioned- proved) have also been made 
the platforms and lay the lines Gaullism and “sauve qui pent” for Slgnal/Tricentxore Thistle 
during the summer months only, policies towards oil' is not dear, discovery and Conoeo’s 211/18 

. One crucial development find (which extends into Amoco 
r*( j 1 north-east of the Shetlands is acreage to the west at 211/27). 

Morm damage Shell/Esso’s plan to lay a large- Laying of a major Shetland 
... ... & diameter line from Brent to line could clearly speed up the 

weather conditions have sullom ”Voe in Shetland. Under rate at which all these finds come 


CQ8M0RML , .-. 

OIL 

Conoco 

1 Ljunnal )r BJ? 

\ 3^- • 3,8 


^THISTLE oil 
aDUoil 


lielhnzs | 

>BBEHTd)l 

Texaco^ 


Weather conditions have sulldm'Voe in Shetland. Under rate at which all these finds come 
already, for example* held up 

both the submarine oil pipelines - • 

currently being laid in the UJO 4 nine CICI nc 

sector of the North Sea. Phillips, A “ 1*165 ‘ - MtLUd . ■ __ TniQTl r ... 

which is laying a 350-kilometre - — Cm I iHOl LX UIL 

line from its Ekofisk oil fields in »«»«»«,«• nilMHU 

the Norwegian sector to Teesside . flflBlfflR ANT. . A-DUHLIffOIL 

in the UJC-. has now said that a ~ UUHinifflHm y . p T . ■ 

recent storm caused consider- Q}[ AN.* 

able damage to the pipelaying . GmnnnA^Ui: n 

barges when the line still had ata >p®P n6ll2n, 23 

some -35 kilometres to be com- r nhr iiT 

pleted. It will not be possible to UnOCaH /Vl A i^Kltlll DIL 

lay this last section until next - 2,5. a \J ? 

year. Similar problems have also "• • Riirnuh/^ DDA ‘ 

hit construction of the 16WdIp- |§P|J§||§| * ^o,9 U !!![ ian - Tj 1 TBXaC03>4 

metre line being laid from |||L * 3 " * ' 1 . 

HP’s Forties Field to Cruden M §|J§§§§<?3^. 41 im jy ^©OILFlNQsis 

Bay in Scotland and the com- ALn 

pany has now ended the laying 01003/19. 

season with little more than 100 7§c||§i UIL MO • ■ 

kilometres put down. -* -i T ‘InU \ 

Problems of construction and OllCtriSJlCl IS, 
design have affected both Shell/ . I. 

Esso and BP’s current pro- r [&8img ' • ' ' 4 

grammes of platform construe- 

tion as well. The first two plat- . , t , 

forms on the Forties Field, orig- present conditions, a 36-mch line on stream and build up to peak, 
inniiy scheduled for start-qp at capable of taking some lm. Interestingly eno.ugh. Shell/ 
the end of next year are now barrels a day of crude oil might Esso, which is now drilling a fur- 
not expected to begin production be laid as early as next year for ther proving wefl on Dunlin, 
until the spring of 1975. while start up at the end of 1976. lias recently used the rig to 
Shell has delayed both its Auk There remain technical prob- take seabed cores on the field 
platform (originally meant to lems in attempting to lay such while, at the same time. Shell 
start production next year) "and a large diameter line in water has also asked for tenders for a 
its first Brent platform (origin- of over 550-feet depths but, if further production platform 
ally intended to begin produo- these can be overcome, it would without defining whether the 
tion in 1975) by a year. Far dearly open the way to a platform is to go on Brent (for 
from being able to speed up dramatic expansion of East which two are already on order) 
these plans, the real fear is Shetlands oil (which is at pre- or, possibly. Dunlin, 
that further ■Droblemsv particu- sent due to start up in 1976 The question of pipeline con- 


ALWYN 

OIL 


-g^oOH FIND 315 

GASOa/w! ; 


[Shetland Is. 


that further 'problems, parthru- 


The question of pipeline con- 


larly in industrial relations on using tanker production from struction, and its impact on de- 
the sites could bring yet further Brent). velopment, also raises the possi- 

delays. . Brent itself, including the bility of Government interven- 

The real target for any speed- Texaco extension, could prob- tion to finance and control a 
up -in exploration must be tbe ably fill half the capacity of the massive spinal system of pipe- 
next generation of development, line! But the remainder could lines in the north to tie in 
particularly north-east of the be used for taking oil from smaller as .well as larger fields. 
Shetlands. Here a whole host of oilier finds such as Dunlin, The scheme has its problems, 
recent commercial discoveries Thistle and possible Conoco’s The cost would be enormous (in 
has been made, including those 211/18 discovery. Dunlin (which the region of £1 ,000m. or more 
by Tri central at Thistle, Shell/ extends from ' Shell/Esso's according to one recent study 
Esso at Dublin, Conoco/NCB/ block 211/23 into Conoco/NCB/ into this) and the need for it is 
Gulf at 211/18 and Total at 3/14. Gulf’s adjoining acreage at perhaps less urgent . at the 
The latter find, incidentally, 211/24) has still to be fully moment now that ae size of the 
has now been named “Aiwyn* proved. But, provided that Shetlands discoveries especially 
—apparently an old English further drilling is successful, has proved large enough to sup- 


port lines on their own account 

Where the Government might 
more effectively intervene, on 
the other hand, is in a gas pipe- 
line system for northern finds. 
Little public discussion has so 
far taken place about gas pros- 
pects, but there is clearly a sub- 
stantial and increasing amount 
of natural gas reserves, often 
associated with the oil finds, 
being proved up bit by bit in 
Scottish waters. 

Outside Frigg, none of these 
reserves are very large and the 
problems of producing 'from 
them economically is hardly 
helped by the Gas Corporation's 
continued reluctance to offer 
prices high enough to make 
separate gas Hoes economic. 

But a gas pipeline system 
operated by the Government 
Gas Corporation and/or a con- 
sortium in which gas would l>e 
bought at well-head from the oil 
companies could well provide a 
solution to these problems. 

Latent friction 

But in its search for ways of 
speeding up development of 
the oil and gas discoveries, one 
less pleasant problem the Gov- 
ernment may well uncover 'is 
the latent friction between 
rapid exploitation and full in- 
volvement of British suppliers 
and contractors and the con- 
tradictions . between speedy 
development and environ- 
mental care. The lack of facili- 
ties in the UJEC, the industrial 
problems encountered by 
British manufacturers, the lack 
of firm delivery dates being 
offered by U .K. contractors and, 
on the other side, the difficul- 
ties many contractors are find- 
ing in gaining planning permis- 
sion for sites in the north-east 
and north-west of Scotland are 
all being cited— with some 
justice— as major obstacles to 
more, rapid development 

As so often in oil, and in 
. other industrial fields, the 
Government cannot have it all 
ways at once and it is very diffi- 
cult at this stage to see how 
it ca.i effectively ensure greater 
speed without 1 overriding 
■genuine environmental objec- 
tions or the growing national 
demand that British industry 
gain as large a portion of tbe 
development market as possible. 
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AN IMPORTANT NEW 
MONTHLY JOURNAL TO BE LAUNCHED ' 
BY THE FINANCIAL TIMES GROUP 
ON 18th JANUARY 1974 


INSURANCE will be published monthly by the 
Business Enterprises Division of the Financial 
Times and distributed to a strictly controlled 
list of senior executives and partners in the 
insurance world. ■ 

INITIAL CIRCULATION: 25,000 

BREAKDOWN OF DISTRIBUTION: 

4.000 senior executives, by name, within 
insurance companies 

9.000 company secretaries, by name, within major 
UK companies having £1 million 4- turnover ’ 

9.000 senior executives within insurance broking 
firms 

3.000 copies remaining will be distributed to 
senior executives and partners who are: 

Bankers, Accountants, Solicitors, Stockbrokers, 
Estate Agents, Marine Salvage Specialists. 
Demolition Contractors, Shipping & Forwarding 
Agents. 

INSURANCE will offer advertisers a medium 
with unmatched readership in the insurance 
world and will proride the most cost-effective 
means of reaching these influential executives. 

For further details, rates, mechanical data etc., 
telephone or write to: ■ 

Carl Milbura, Advertisement Manager, 
"Insurance”, 

FT Business Enterprises Division, 

388 Strand, 

London WC2R 0LT. 

Tel: 01-836 5444 
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The Neui Northern tights. 

Are they switched on for what 
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TRIDEKT TERRITORY 


Look around downtown Bradford. Newcastle, Sheffield. Lincoln. 
Hull, Huddersfield, Sunderland. Rotherham, York. Durham and 
Leeds and give your Southern preconceptions a jolt. The lights and- 
signs of new stores, boutiques, clubs, hotels and garages are the 
enlightening^ignals of the New North. 

Real life heights 

Cathy hasn't w inhered around the Heights these many years. She's 
indoors’ with her -automatic- washing machine and colour telly. Or' 
she’s filling the back of her car with packaged goods at one of the 
space-age superstores the New Northerners of Yorkshire and Tyne 
Tees are pioneering. Or she’s away on an inclusive holiday telling 
the kids to eat up their risotto just like they do at home. 


Overpriced overkill 

Yet the advertising pound continues to be weighted towards 
television overkill in London and the Home Counties where every 
sale costs more to achieve, while the rich receptive markets of the 
New North, where every sale costs less, remain under-exploited. 

i _ 

The 8.535.000 customers who make up the 1 5.7% of GB. population 
living and viewing in Trident's New North are waiting to jbe switched 
on to. you. Show them the colour of your money and they'll show 
you theirs. . . 


The New North 


TRUTH, DAMNED TRUTH & ^ 

STATISTICS 

Here are some examples showing ihat 
Trident’s share of the G.B. market is even 
batter than a handsome 16 %: 

1. COMPLETE DISHES 

2. HOUSEHOLD CLEANERS 

3. INSTANT AND CANNED ' 
POTATOES 

4. DIETARY BREADS 

5. SHAMPOOS 

6. MARGARINE 

7. TOILET SOAPS 

8. BREAD 

9. PLAIN BISCUITS 
. ' 10. FLOUR 

SOURCE: TCATan-AugiKL 1973 

Anyone who’s neglecting Trident must have a hole in 
his map. Ring Clive Leach. 01 -493 1 237 — who will give 
you more marketing information and send ybu a free 
copy of the Trident Marketing Services brochure. i 
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‘BR TRAFFIC ALL OVER CONTINENT 


£120m. Government loan 
for Chunnel rail link 


Aid EEC 
on oil, 
Thorpe 
urges 


THE PRIME MINISTER should 
demonstrate European unity by 
helping other EEC members with 
oil supplies. Mr. Jeremy Thorpe, 
Liberal Leader said in the 
Commons. 

Mr. Thorpe's appeal e:une dur- 
ine an exchange about Mr. 
Heath's forthcoming meeting 
with the Association of European 
Journalists, which the Prime 
Minister said would be un 
November 30. 

He asked Mr. Edward Heath 
whether, when he met the 
journalists, "would you be aide 
to make it clear to them that you 
regard the present threat to the 
oil supplies in Holland and. to a 
lesser extent, those of West Ger- 
many. as a good opportunity to 
prove that inis country really 
believes in working towards 
European unity and is prepared 
in help these and other countries 
tu resist attempts of Arab black- 
mail v " 

Mr. Heath said they had shown 
they believed in working towards 
European unity by working 
towards u European foreign 

policy. 

The first stage was in Copen- 
hagen at the recent meeting of 
Foreign Ministers when they 
settled the relationship proposed 
between Europe and -the U.S. 

Sir Frederic Bennett (C... 
Torquay i. wondered whether the 
Prime * Minister had received 
other representations that Britain 
should aid Portugal, which was 
also suffering from the oil 
embargo. 

Mr. Heath said he had not. but 
in fairness, he wanted to point 
out that Portugal was not a 
member of the European 
Community. 

Mr. Stanley Urine (Lab.. Sal- 
ford W.). asked ir Air. Heath 
*■ would explain to the journalists 
that the British people are more 
opposed now. in November, to 
the Common Market than in 
January, when he signed the 
Treaty of Rome." 

The Prime Minister: “ l do not 
accept that. They can form their 
own judgments." 


Call for school 

vandalism 

inquiry 

SCOTTISH SCHOOLS are facing 
problems of truancy, delinquency 
and vandalism it was claimed 
yesterday. In a letter to Scottish 
MPs the Scottish Schoolmasters' 
' Association called for support for 
the setting up of a Royal Commis- 
sion on Education in Scotland. 

It declared: “There is a need 
for a good hard look at education 
in Scotland." There is also con- 
cern about The "serious shortage 
of teachers." 

The letter quotes an estimate 
that damage to schools in Scotland 
is costing more than Xlm. a year. 

Petrochemicals: 
— 'no threat’ 

THE GOVERNMENT docs not 
see any threat to supplies of 
petrochemical products in tl c 
immediate future. Air. Anthony 
Grant. Under Secretary for Trade 
and Industry, told the Commons. 

He was replying to Air. Peter 
Rost (Cons.. South East Derby- 
shire* who asked if the Govern- 
ment was satisfied that manu- 
facturing production would not 
bo restrained by shortages of raw 
materials derived from the 
petrochemical industry as a 
result of the cut-back in oil 
supplies. 

Mr. Grant added ; “ If <;i! 
supplies had to be cut back, the 
Government would try to ensure 
that adverse effects on pro- 
duction were kept to a 
minimum." 


BY JOHN HUNT 

THE GOVERNMENT is to pro- 
vide the £L20m. for the new 
British Rail link between the 
Channel Tunnel and London. 
Air. John Peyton. Minister for 
Transport Industries, told the 
Commons yesterday. 

Mrs. Rene Short (Lab., Wolver- 
hampton NE.i said : “I am sure 
that if this were taken to trie 
people in rhe country they would 
say : ' Leave this Channel Tunnel. 
We are not interested. Wc do 
not want it. We wan the houses, 
schools, hospitals and roads.* 

“Those are what the Govern- 
ment should be concerning them- 
selves about and not she 
wretched tunnel.'* 

He cvT'Iained the money would 
be provided from the National 
Loans Fund. 

The Minister was replying to 
probings from Mr. Fred M alley. 
Labour saokesman on transport, 
during the Second Reading of 
the Channel Tunnel (Initial 
Finance* Bill. 

Air. Peyton told the House: 
“The £120m. investment re- 
quired for the link between the 
Channel roast and London will 
be provided separately by the 
Government and not out of 
ordinary railway investment."' 

The Minister maintained he 
had already made this clear to 
the House during the recent 
debate on the Channel Tunnel 
White Paper. 

Not so. Air. Muliey said. Ail 
the Minister had done on that 
occasion was to state that the 
financing of the new route was 
a separate matter to the financing 
of the tunnel project as a whole. 

Air. Alulley took Mr. Peyton's 
new remarks to indicate tha( tile 
Government would make a 
straightforward grant to British 
Rail for the necessary work. 

He told the Minister: “if we 
have the Government . assurance 
that all the railway investment 
arising from the tunnel is to be 
met from the Exchequer, this 



Air. John Peyton 

is very good news indeed." 

He also closely questioned the 
Minister on whether the rolling 
slock used by continental rail- 
ways would be able to use the 
tracks to British provincial cities 
such as Sheffield. 

The Minister's reply seemed to 
indicate that although coaches 
from Europe could use the new 
line to London they would not be 
able to go beyond. A similar 
handicap would ool operate for 
British rolling stock on the 
Continent, however. 

Mr. Muliey said that for many 
the most attractive aspect of the 
tunnel was the possibility of 
direct passenger and freight 
trains going from all parts of 
the U.K. to all parts of Europe. 

A great attraction of the 
scheme would be taken away if 
goods and passengers bad to be 
transferred entirely from one 
railway system to another. 


Mr. Peyton replied: “ It is 
already clear that British Rail 
traffic will be free to go all over 
the Continent There is no 
question about that. 

" There will be certain difficul- 
ties about present continental 
traffic going beyond London. That 
is quite understood by European 
railways." 

The Bill under debate provides 
finance for work on the- second 
stage of the tunnel up to July 1. 
1975. It sets a limit of £30m. on 
the British and French 
guarantees for the necessary 
loans. 

This ceiling can he raised to 
£35 m. by affirmative order rn the 
House. The British commitment 
on the guarantees would not 
exceed £2 7.5m. 

Mr. Muliey said the Opposition 
was opposing the Bill, as it did 
not see the need for the generous 
provision of guarantees. It also 
objected to the amount of profit 
that would accrue to the private 
sector. 

This had already been much 
criticised in the Press, he said. 
If the private backers were to 
make so much money there was 
□o need for them to seek 
guarantees. 

From the Government front 
bench Air. Keith Speed, Under- 
secretary for the Environment, 
argued that the passage of the 
Bill was now urgent: “ if it is not 
passed tbe project as now con- 
ceived may well collapse." 

If the Bill were not passed it 
would take so long to draw up a 
new scheme that our grand- 
children would be continuing the 
debate in 30 years' time. 

Sir Riehard Thompson (Cons., 
Croydon S.) said if the initial 
£30m. was granted, it would mean 
the entire programme for the 
Channel Tunnel would be carried 
out. As time went on it would be 
increasingly difficult to stop 
spending money on the project. 

Air. Frank Tomney (Lab- 



Air. Fred Alulley 

Hamersraith X.» said the Bill 
contained a potential liability 
which the nation should not be 
asked to undertake. “If this pi-i- 
ject is going to he such a 
bonanza, why is .public finance 
needed?'* 

Air. Roger Aloatc (Cons., 
Favcrsham.) said even though 
there were various options where- 
by the ' country could extract 
itself at a later stage, this was 
“a decisive moment/’ 

He urged a study on a railway- 
only tunnel. It wotild cost 30 per 
cent, less to construct and 
operating costs would be much 
less. There would also be a very 
handsome profit and environ- 
mental advantages. 

Sir Robert Turton (Cons., 
Thirsk and Alaltom said he was 
against pursuing the project at 
present, when the Government 
were cutting public expenditure 
and postponing many imporimt 
communication projects because 
tbe economy was overheated. 


Recipe for violence if Rhodesia 
sanctions ended, say Ministers 


BY jUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


AS THE ORDER to renew sanc- 
tions against Rhodesia, came 
before both Houses of Parlia- 
ment last night, the Government 
emphasised the need to allow 
progress in the discussions be- 
tween Rhodesian leaders that 
could lead to a settlement. 

The discussions Ministers 
referred to were those begun in 
recent months between Mr. Ian — . 

Smith and Bishop Muzorewa. | JPPlflPr 
head of the African National J-'CUUtl 
Council. 


ment will ever lasL" 

It was against this background 
that it had to he considered, she 
went on. While there was dis- 
cussion in Rhodesia and any 
hope at all of reconciliation the 
most useful action Britain could 
take was to hold the ring, so that 
there was the least possible 
disturbance from outside. 


CUB1TTS TO BUILD 
-SINGER EXTENSION 

\ factory extension for Singer 
tl'.K. i is to be buill on the Shads- 
v.orth industrial estate, Blackburn, 
bv Holland. H.mheo and Cu bills 
t North-West i. 

The £300.000 contract is for the 
second phase uT Singer's indus- 
trial complex, and consists of a 
single storey sled framed and 
clad building in two bays, together 
with a gatehouse, access roads, 
vehicle parking area and service 
mad? to be completed by next 
March. Quantity surveyor -Is 
Donald Lomax, of Blackburn. 


These talks. Ministers indi- 
cated. were expected to continue, 
and the helpful attitude of the 
European Opposition Party in 
Rhodesia was also emphasised. 

To those MPs and peers on the 
Tory side who wanted an end 
to sanctions, the Government 
firmly maintained that such a 
move now would only have the 
effect of activating the ex- 
tremists. among the Europeans 
on one side and the Africans on 
the other. It would be a clear 
recipe for violence. 

The Government reiterated, 
however, the recent pledge 
given by Sir Alee Douglas-Home, 
Foreign Secretary, that if the 
time came when he really felt 
that sanctions had finally failed 
in their purpose, he would come 
to Parliament and explain the 
need for a change of policy. 

‘Long story’ 

In the Lords debate Lady 
Tweedsmuir said many felt a 
sense of frustration and also of 
disappointment that after so 
many years we had still to find 
a satisfactory solution to the 
immensely difficult problem of 
Rhodesia. 

"Wc must at times fed dis- 
couraged by this long story but 
I suggest we must not allow this 
to influence our decision an a 
matter of such immense 
importance to Parliament and to 
Africa. Wc must surely cleave 
to the purpose wc all hope to 
achieve." 

Emphasising the need for a 
settlement which would ensure 
a prosperous, peaceful and stable 
future for Rhodesia. Lady 
Tweedsmuir said: “At this stage 
we do not think we should launch 
some new initiative. 

“If a satisfactory solution is to 
be found it must involve a 
reconciliation between ull those 
Africans and Europeans who arc 
going to have to live together in 
Rhodesia. Otherwise no settle- 


“It is true that sanctions will 
not be the deciding factor in 
achieving a political settlement, 
but .sanctions do' provide an 
important incentive ' to 
Rhodesians to reacb 3 settlement, 
because their real tmpact is on 
Rhodesia's foreign exchange. 

“If she is to attract investment, 
there must be confidence and 
that means a return to normal 
conditions." 

Lady Tweedsmuir said: “To 
change the policy now would 
certainly mean a strong emo- 
tional reaction by those in 
Rhodesia and outside that 
country. 

" Above all. the hopeful dis- 
cussions would come to an 
abrupt end because we should 
be sending tbe clearest sign to 
those Rhodesians who are trying 
hardest for reconciliation that 
we for our part have given up 
hope. That could only give heart 
to extremists." 

There was only one alternative 
in Rhodesia (o the reconciliation 
which they were ail trying lo 
encourage and that was ever 
increasing violence. Ir had 
already happened this year. 

" Wp have a responsibility 
towards Rhodesia which I 
suggest we should do our utmost 
to discharge. 

‘Tragedy’ 

" If the time were ever to 
come when we had to conclude 
that we could do no more and 
lhat we had to give up our 
special responsibility and leave 
the problem to others, that 
would be an unhappy day both 
for Britain and Rhodesia. 
Certainly that time has nor yet 
come and I hope it never will. 

"We must back those in 
Rhodesia who arc trying with 
skill and patience lo achieve a 
settlement and wo in this 
country must persevere." 

Supporting Inc motion 
Baroness Llewelyn-Davlcs, in her 
first speech as Opposition Chief 


Whip, said she felt personally 
that it might be better to make 
the sanctions permanent until an 
honourable .settlement could be 
arrived at rather than have a 
debate year after year. 

Sanctions were a major and 
increasing disadvantage to Mr. 
Smith, especially because of an 
increasing disillusionment by 
South Africa about Southern 
Rhodesia's viability both econo- 
mically, militarily and socially, 
without support from South 
Africa which she could ill afford 
to give. 

Lady Llcwelyn-Davies said: 
“ Let nobody think that we 
welcome the breaking down of 
the economy. Rhodesia is a 
beautiful country and it 1s an 
absolute tragedy that we have 
been brought to this position.” 

Later she asked: “ Why is the 
Government not taking up the 
question of sanctions breaking 
within the EEC? MPs have 
raised that question but never 
had an answer." 

Slating that sanctions were not 
disadvantageous to tbe British 
economy. She said it had to be 
remembered that 10 per cent, of 
our oil came from Nigeria and 
there was a measure of self 
interest in Britain's attitude. 

Lady Llewelyn-Davies said: *.* I 


think that the regime has its 
back to the wall. Those who have 
friends in Rhodesia know that 
the Africans are showing a new 
consciousness and strengthening 
of their courage, especially in 
the rural areas." 

Some while people were 
getting tired of the stumbling, 
inefficient form of Government 
which Air. Smith's regime was 
giving them. 

" I beg the Government to 
withdraw its present settlement 
proposals and -to make sanctions 
more effective through better 
international co-operation," she 
concluded. 

Lord Foot (L.) said the House 
was concerned with a “ non- 
debate.” 

“I do not say that because the 
-outcome- of the debate is any- 
thing but a foregone conclusion 
if there is a vote, but because 
wc are not being asked to decide 
whether the policies followed in 
the past have been right or 
wrong. 

“We are not being asked 
whether there should be a new 
initiative.” He wondered how 
much the forces of moderation 
w'ould be helped by an adverse 
vote in tbe House. In bis opinion 
all that would happen would be 
that the “ hawks would rejoice.” 


Row over 
PM’s gibe 
at GLC 
leader 


By Justin Lang, 

Parliamentary Correspondent 

A DISDAINFUL comment made 
yesterday by Mr. Edward Heath. 
Prime Minister, that Sir Reginald 
Goodwin. Labour Leader of the 
Greater London Council should 
stop. “ posturing on Westminster 
Bridge” drew an immediate and 
indignant reaction * from the 
Opposition in the Commons. 

Air. Harold Wilson, Opposition 
Leader, gave notice that in the 
light of the Prime Minister's 
“ cheap and frivolous " view of 
the recent deputation to Parlia 
ment led by Sir Reginald, the 
Opposition would set down a 
motion to censure the Govern- 
ment for policies that were 
“ bringing essential public 
services in London to a virtual 
standstill.” 

The motion will be debated 
□ext Thursday. 

‘A halt’ 

The clash over Sir Reginald's 
actions began when Hr. Heath 
told Labour questioners that he 
had not had any official meetings 
with the Leader of the GLC. 

Air. Tom Cox (Lab., Wands- 
worth Central 1. declared that 
this was disgracefuL Many of 
London's essential services— 
housing, education, transport and 
key social services — were grind- 
ing to a halt as a direct result of 
Government policy,” Mr. Cox 
maintained. 

On the Tory backbenches, Air. 
Geoffrey FI ns berg (Hampstead), 
intervened with the suggestion 
that the Leader of the GLC 
would be better employed at 
County Hall, rather than leading 
“ Fake political demonstrations " 
to the Commons. 

Mr. Heath said Mr. Geoffrey 
Rippon. Secretary for t|? e En- 
vironmenL who is primarily 
responsible for many of the 
services concerned with the GLC 
had met Sir Reginald and the 
leaders of other cities, and be 
could deal with these matters. 

Angry Labour MPs. however, 
were still offended at Air. Heath's 
comments on Sir Reginald. Mr. 
Raphael Tuck fLab., Watford), 
asked: “ Since when has walking 
across a bridge been construed 
as posturing?" 

Air. Heath snapped out the 
rejoinder “When you behave 
like the present Leader of the 
GLC." 

Notice of tbe Opposition's pro- 
posed censure morion, following 
these exchanges, was given by 
Air. Wilson a few minutes later. 


Shinwell, 
4 76 years 


Tiie .Financial Times Friday November 9 1973 


smoking 


Next week’s business 


THE GOVERNMENT'S latest 
proposals for clamping down 
ou indecent displays will be 
debated in the Commons on 
Tuesday when the Cinemato- 
graph and Indeeent Displays 
BUI comes up for second read- 
ing. 

Business for next week is as 
follows: 

MONDAY: Local Govern- 
ment Bill (2nd Reading).; 
remaining stages, Channel 
Tunnel (Initial Finance) Bill. 

TUESDAY: Cinematograph 
and Indecent Displays Bill 
(2nd Reading). The Charl- 
uoori and Harley Bill (2nd 
Reading). 

WEDNESDAY: Consumer 

Credit Bill (2nd Reading); 
Double Taxation Relief Orders 
for Belize, Brunei. Sweden 
and Barbados. 

THURSDAY: Opposition 

Motion on shortages in public 
services in Greater London 


(until 7 pjn.); afterwards 
Opposition AXotion on museum 
charges; Direct Grant Schools 
(Amendment) Regulalious. 

FRIDAY: Second Reading, 
Horticnltnre (Special Pay- 
ments) Bill; Agriclutnre 
' (Tractor Cabs Amendment 
Regulations). 

LORDS 

TUESDAY: Channel Tunnel 
Bill, Second Reading and 
remaining stages. 

WEDNESDAY: Lord Boyle: 
debate on Government pro- 
posals Tor legislation contained 
in the While Paper. Equal 
Opportunities for Alen and 
Women. 

THURSDAY: Land Registry 
Bill, Second Reading; Road 
Traffic BUI, Second Reading 
(Lords' Bills): Weights and 
Measures Act 1963 (Salt) 
Order 1973; and Weights aud 
Measures Act 1963 (Pasta) 
(Order) 1973. 


MSI 


PACK IT IN 


Cor rex. You can’c gee 
corrugated fibre board, 
but you an get Corrcx — the 
light, strong, durable 
plastics board. A bit more 
expensive, but available. 
Contact your box maker or 
Corruplast Led. on 
0 1 -405 8797 or Telex 262226 


Gorrex 


Solicitor-MP attacks 
police chief’s lecture 


Record NRDC income 
gives £500,000 surplus 


THE LECTURE by Sir Robert 
Mark. Metropolitan Police Com- 
missioner. criticising a minority 
of lawyers, was “ a generalised 
and unsubstantiated attack " Mr. 
Stanley Clinton Davis (Lali. 
Hackney Central) said. 

.Mr. Davis, a solicitor, urged 
tbat a full investigation be 
carried out by the Home Office, in 
which the police should provide 
The evidence available to sub- 
stantiate the allegations. 

“ Also, was Sir Robert's speech 
read and considered by the Home 
Sucre wry before delivery.*” he 
demanded. 

Air. Mark Carlisle, Minister of 
Slate, Homo Office, said Sir 


Robert had provided the Home 
Secretary with the text of his 
speech before deliver}' — “ but of 
course, the Home Secretary was 
not in any way consulted about 
the theme chosen by Sir Robert, 
who did make it clear in the 
course oF bis speech, lhat the 
views, he was expressing were 
his own." 

MPs on both sides laughed 

when a Conservative backbencher 
shouted to Mr. Davis: “ Sue him." 

Mr. William Price (Lab., 
Rugby) interjected: “Some of us 
share Sir Robert's views." 

Mr. Carlisle— a QG— replied 
mildly: - Everybody is entitled 
to his own view." 


RECORD REVENUES were 
announced by the National 
Research Development Corpora- 
tion. the Government-sponsored 
research body, in its report for 
1973-73. 

The corporation's earnings in 
the 13 months up to March :his 
year rose to £9m., producing a 
surplus or £329.084, compared 
with £178,788 last year. 


Private sector 

Presenting .the report. Dr. Basil 
Bard. NRDC's managing director, 
commented that much of the un- 
certainly over the Government’s 
view of the corporation's role as 
a public sector research body had 
now been removed. 

The report, however, notes a 
continuing fall in palls from 
private industry lo support its 
owu research and development 


programme. 

41 We expect :« reversal of this 
trend as industry recovers con- 
fidence and invests a greater 
proportion of its own resources 
in innovative projects." 

Dr. Bard declined to comment 
on the closure of the tracked 
hovercraft project last February 
— a move which brought fierce 
criticism of Mr. Michael 
Heseltino. Minister for Aero- 
space 

NRDC is. however, working 
closely wiib the departments 
concerned tu assure lhat the 
results of the project will he 

assimilated into future transport 
program mes. 

The corporation's biggest 
royalty earner remains the anti- 
biotic drug cephalosporin, which 
is now manufactured under 
licence in the U.S. Japan. 
France. Ititij, and Sweden, 


EIGHTY-NINE- YEAR old Labour 
peer Lord Shinwell told the 
Lords yesterday that he* had 
been smoking since he was 13, 
and seemed to he suffering “ no 
deleterious effects.” 

Lord Aberdare, Minister of State, 
Health ' and Social Security 
commented: “You are excep- 
tional in many way.” 

Lord Airedale (L) had asked 
what further steps the Govern- 
ment proposed to discourage 
the “dangerous habit" of 
smoking. 

He was told by Lord Aberdare 
that the Government would 
continue to advise the public, 
and particularly young people, 
against forming the cigarette 
smoking habit and to urge 
those who were smokers to 
• give It up. 

“To those who can not abandon 
the habit, we shall offer as 
much advice as we can about 
ways of smoking less 
dangerously." 

Lord Airedale urged that public 
houses should sell cigarettes in 
packets of ten instead of 20 
“for those who are trying to 
cat down smoking." 

Lord Booth by: “if people want 
to kill themselves by smoking 
cigarettes, why should they not 
do so? 

Lord Aberdare: “ I hope you will 
not suffer that terrible fate. 
IVe are advising people of the 
dangers which exist." 

He welcomed the move towards 
a “ safe " cigarette by Co art - 
aulds, but he regretted the 
cigarette now marketed had 
not been passed by the Hunter 
Committee- 

There was laughter when Lord 
Maelor (Lab.) intervened: 
“Can we bring this discussion 
to an end? Some of as are 
dying fur a smoke." 

Immigrants : 
Carr spells out 
police duty 

POLICE HAD a duty, 'while 
avoiding harassment of immi- 
grants as such, to follow up 
information relating to par- 
ticular individuals or premises. 
Mr. Robert Carr. Home Sec- 
retary. ^aid. 

He was replying to Mrs. 
Shirley Williams. "Shadow" 
Home Secretary, who questioned 
him about recent police raids in 
South London on the homes oF 
immigrants, for the purpose Of 
checking passports. 

41 The Commissioner in Tornis 
me lhat on both occasions the 
police were acting on inrormu- 
lion relating specifically to the 
addresses visited,” Mr. Cair said 
" On the first occasion five men 
were detained as illegal entrants, 
and on the second, one roan was 
arrested for overstaying." 


Bid to reduce motor 
industry disputes 

BY ROY ROGERS, LABOUR CORRESPONDENT 


MOVES TO set up joint 
machinery to help reduce motor 
industry dispute losses, currently 
more than 350,000 vehicles a 
year.- have advanced a step 
further. 

Proposals for a permanent 
joint secretariat to monitor all 
motor industry disputes and 
arrange conciliation where 
necessary arc to be considered by 
the national executives of the 
various unions involved. 

They are contained In a docu- 
ment 'drawn up by employer 
members of a sub-committee of 
the recently revived motor 
vehicle manufacturing industry 
joint counciL 

Tbe Transport and General 
Workers Union, along with some 
of the other unions involved, are 
known to have certain reserva- 
tions about losing too much of 


their autonomy to an ouriidi 
body such as the council. 

The proposals listed by u,, 
employers arc understood ti 
include provision of uccuuunod^ 
tion for the secretariat, togethe 
with full back-up facjlitje 
including research and publt 
relations. 

It is envisaged that it won], 
cost £25.000 to set up the sent 
tariat. although this figure j 
exclusive of salaries. 

Finance for the project, « j 
proposed, should come largel 
from the employers, with th 
unions contributing about 14 pe 
cent. 

These figures pale into msig n 
ficunce when compared with th 
industry's annual production 1 & 
or approaching £400 in. and th 
£30ra. a year being lost by th 
industry's workers through di 
pules. 


CSEU presses for early 
reply on pay claim 

BY ROY ROGERS, LABOUR CORRESPONDENT ^ 


ENGINEERING UNIONS hre tu 
mount a campaign to pressure 
the Engineering Employers’ 
Federation into giving an early 
reply to the £800m. national 
engineering pay claim, lodged in 
September. 

The Confederation of Ship- 
building and Engineering Unions 
executive, .meeting here to-day, 
decided to sail regional meetings 
of shop stewards to bring them 
up to date on the pay claim situa- 
tion and gauge the feeling of the 
membership. 

Bearing in mind the June 
CSEU conference decision urging 
industrial action if there was no 
satisfactory offer within one 
month of the claim being sub- 
mitted, it seems likely there will 
be calls for industrial action to 
speed up pay talks. 

Mr. Jack Service,' CSEU general 
secretary, said the EEF main- 
tained it could not reply to the 
claim until its constituted 
members had been consulted- It 
seemed that it would be next 
month before the employers were 
ready to reply. 

Mr. Fred McGuifie, CSEU presi- 
dent said the employers had been 
warned that any procrastination 
by them would lead to pressure 
from the membership for 
industrial action. This was now 
coming about. 

The EEF is currently.seeking a 
mandate From its own- area 
associations before re pi. ring to 
the unions' package claim for 
increases of £10 a week plus other 


extras. 

■Meanwhile the federation ^ 
offered New Year’s Day as i 
additional holiday in line nil 
Stage Three of the Government 
wages policy. 


Tyne losing 






ship work 


ANOTHER FOUR ship rcj» . 
contracts bave been lost on tl V 
Tyne because of. the overtia 
ban imposed last week-end i • 
30,000 engineering workers 
tbe area to protest against ti 
£75.000 fine on -the Amalgams 
Union of Engineering Wnrkei 
The ban, which lasts .‘.for oi 
month, is also killing < 
inquiries From owners for dot 
ings during the next few wee! 

Managements have given 
warning tbat oyer the latter p: 
of this month and thrqui 
December the repair yar 
looked like being badly off f \ 
work when they had been ( 
pected lo enjoy a good pi 
Christmas spell. 

One of the last two jobs I 
Brigham and Cowan. Son 
Shields, is believed to have be ' 
diverted to Sweden. S« 
Hunter Ship Repairers. Nor 
Shields, has lost an 18,0004 
container ship. Last week t 
yard also lost the docking oF t 
fruit carrier Rio Cobre. 


P.O. clerical staff to end 
campaign of strikes 


BY OUR LABOUR STAFF 

FOUR UNIONS representing 
65,000 Post Office clerical 
workers announced yesterday 
that they were suspending their 
month-long campaign of strikes 
from Monday in the hope that 
the Pay Board will ' award them 
special pay rises. 

The unions. announced yester- 
day that the Post Office bad 
agreed to make a joint approach 
with them to the Pay Board for 
the clerical workers to be 
named for special treatment in 
tbe Board's relativities report 
which is due to be published 
next month. 

The unions claim that ttvMr 
members should be treated the 
same as Civil Servants, since, 
until the reorganisation of the 
Post Office into a Corporation, 
they were paid on Civil Service 
rates. 

Under the Pay Board's 
anomalies report, which has been 
accepted by the Government, 
civil servants are being given 
special treatment to ensure they 
do not lose out as a result of 
last winter's pay freeze. 

Mr. Alistair Graham; secretary 
of the posts and telecommunica- 
tions group of the Civil and 
Public Services Association — one 


of ihe four unions involved- 
said that if the post oflic 
workers were not specificall 
mentioned in the report. “ ther 
is likely to be serious industry 
action.” 

In a letter to Mr. Graham, Si 
William Rylaod. chairman c 
the Post Office, said that if t’o 
Pay Board made no specifi 
recommendations, the Post Offir 
would have a special pay revie* 
with the unions when it was fre 
to do so. 

BREWERY MEN 
RETURN 

BREWERY MEN RETURN 

More than 150 striking brewei 
workers at Maidstone. Ken 
have decided to return to wor 
The strike by distribution at, 
production workers at Courajr 
(Eastemi lasted nearly tKn: 
weeks and severely cripplu 
supplies to over 500 pubs in il 
county. 

The men have voted to rettu 
to work following a productive 
bonus claim being approved I 
the Pay Board. A spokesman f 
Courage said to-day it would 1 
some days before deliveri 
returned to normal. 


Pay Board approved rises 
for 16m. in Phase Two 


NEARLY 16in. workers have 
secured pay increases which 
have been screened or approved 
by the Pay Board during Phase 
Two, the Board reported yester- 
day. 

In the period since it started 
work In April up to the end of 
October, which left just oyer a 
week of Phase Two to run, the 
Board has aprovped or screened 
6,544 settlements covering a total 
of 15,951.000 workers. 

A total of 7.43S settlements 
affecting 16.611.000 workers has 
been received by the Board, ami 
at the end of October there wen* 
894 settlements outstanding, of 
which 59 were in respect of 
groups of workers of 1,000 or 
more. 

Since ihe Board started work 
it has refused ii» approve 44 
settlements. The Board is satis- 
fied that cither the offers made 
in those settlements have been 
withdrawn or will not be im- 


plemented. Five orders resiw 
ing pay agreements to with 
the Phase Two limits have b« 
made. 

During- October the number- 
settlements received by 1/ 
Board totalled 450. .coveru 

360.000 employees. But dunt 
tbe month the Board gave J 
approval, to J;' 738 settieincn 
affecting 2.166,000 employees. 

HAIRDRESSERS 
PAY AWARD 

HAIRDRESSERS PAY AWAF 
Pay Board approval is belt- 
sought for increases rangit 
rroti* £1.60 to £2.50 a week ft 

140.000 ' workers covered t 
the Hairdressing Undertakinf 
Wages Council After vetting £ 
the Board, the proposals are set 
to the Secretary for Employinri 
and do nut come into force uri 
he makes an Order. 


Municipal busmen’s £3 pay deal 


BY OUR LABOUR REPORTER 

STAGE THREE increase of more 
than £3 a week for $0,000 
municipal busmen arc likely to 
be ratified by employers "and 
unions next month. 

The two sides agreed yesterday 
»hat the joint chairmen of the 
municipal busmen's national 
ioint council should work mu 
details uf the increases, which 
will include extra "unsocial" 
hours payments. 

The busmen already receive a 
*0 per cent, shift allo'wancc. and 
he Transport and General 
Workers' Union, the majority 


union, will press that t* 1 
allowance be doubled to hrm 
i* np tu the Stage Three -tin* 
and one-fifth limit fur misocw 
working. 

The unsocial hours rises '*)] 
be on tup of the max i mum £— - l 
a -week increases allowed “ 
Slam* Three Current niuuiriP? 
rates rang.- from £22.50 lo Cp 
a week. Traditionally a inttiHcipi* 
agreement paves the way jo 
similar deals covering inn.uv 
provincial company hiqmieft aj" 
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The new Volvo 144! 


-.‘v'Sv.V 


It shines where the other new cars shine. 


And where they don’t. 


All newcars look glossy. But when you’re 
spending over £2000 on a car you're entitled to 
know wlfat you’re getting apart from the 
paintwork. 

Consider the facts. The Volvo happens to be 
one of the most reliable cars you can buy. 

A Swedish Government Survey compared 
it with sixteen other cars, it proved to have a 
life expectancy of overfourteen years. 
Substantially longer than its competitors. 


unique Tail-safe’ braking system - to mention but 
a few. And all these items are standard. 


This is one reason why the 144 depreciates 
more slowly than competition. * 


One thing that’s guaranteed to take the gloss 
off a new car is if rt gives you a lot of trouble. At 
Volvo we’re confident enough to give you a 12 
month, unlimited mileage guarantee. No other 
car in its class offers such a generous guarantee. 


' The Volvo 144 also gives you features like 
a high impact laminated windscreen, safety belts, 
a superb heating and ventilation system and a 


■ This year we’ve put in a warning device that 
lights up should a driving light go out - and shock- 
absorbing bumpers to. save dents and expense. 

And if you’re concerned with surface shine 
you’ll be interested to know that the Volvo 144 
is built to withstand the ravages of Swedish 
Winters with tons of salt on the road (thanks to 
its rigorous rustproofing, hot-dip galvanising, 
undersealing, and 33 lbs. of paint to protect ' 
the body). 

These are just some of the facts about the 
new Volvo 144. Your dealer will give you more, 
including a Fact Kit tellingyou how it compares 
with competition. 

And talk to any Volvo 144 owner. You’ll find 
there’s no one more enthusiastic about the car 
than the man who drives orie.,When you see 
what you're gettingfor the moneyyou’ll realize 


you’re getti ng a very great deal indeed. 

The Volvo 144 De Luxe Saloon costs from 
£2195-05 (manufacturer's recommended retail 
tail 


price including VAT and special car tax). 


Cut here 


. Please send me the facts 

I would like to know more about the new 
Volvo 144. Please send me the Volvo Fact Kit 
to stud/ at my leisure. 


Name 


Address 


FT911 i 


VOLVO 


For immediate information postjo, or phone. 
Customer Relations Dept 


ion post 

Volvo Concessionaires 
Limited, Lex House, 370/386 High Road, Wembley, 
Middx. HA9 6AY. Telephone: 01-903 3611. 
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CBI plans drive for 
more trade with Brazil 


BY PAUL ELLMAN 

THE CONFEDERATION of 
British Industry is planning to 
launch a drive to encourage its 
members to step up trade and 
investment with Brazil. 

A 16-member CBI team has just 
returned from a 12 -day mission 
to Brazil, and its report on the 
trip is expected to be optimistic 
about prospects for British 
industrialists. 

The report, to be published in 
two weeks’ time, will express 
confidence that the Brazilian Gov- 
ernment is capable of maintaining 
the 10 per cent annual growth 


rate of the past nine years. 

It is also expected to record 
the mission's optimism that 
Brazil’s military-backed regime 
is capable of holding Inflation 
down to its present rate of some 
15 per cent a year. 

The CBI team is understood 
to have concluded that joint 
ventures with Brazilian corpora- 
tions offer the best prospects for 
British industrialists, although 
there Is a strong market for 
sophisticated heavy plant and 
motor accessaries. 

A strong boost to Britain's 


Housing cost yardstick 
system ‘needs review’ 


BY MICHAEL CASSELL 

A CALL for an urgent review 
of the local authority housing 
cost yardstick system has been 
made by Lord Greenwood, for- 
mer Labour Minister of Housing. 

In this month’s issue of 
Building magazine. Lord Green- 
wood says that the yardstick 
systenr— introduced in 1967 and 
designed to control the escala- 
tion of costs — was “outworn," 
and should now be the subject 
of a far-reaching review. 

He says that inflation over the 
last three years was to blame 
for making the yardstick “ a very 
clumsy Instrument ” and one 
which was “ utterly unrealistic " 
at the present time. 

“ l was responsible for its 
introduction, but it is now hav- 
ing the effect of stopping a lot 
of local authorities building 
houses, partly because builders 
are extremely reluctant to 
commit themselves to building 
within the limitations of the 
cost yardstick,” Lord Greenwood 
added. 

Along with the Government's 
fixed-price tendering policy, the 
cost yardstick system has come 
under repeated attack from the 
industry. They point out that 
it has not been reviewed for 
□early two years, despite major 
increases in the price of con- 
struction materials and labour 
costs. Prices, they claim, are 
often as much as 70 per cent 
above the permitted levels. 

Until now, house-builders have 
been able to avoid work in the 
public sector, if they wished, 
.Simply because of the weight of 


business available in the specula- 
tive house-building field. As the 
Greater London Council’s chief 
architect said earlier this year, 
councils “were begging in the 
streets ” for somebody to do some 
house-building for them. 

Now, however, more builders 
may have to resume local autho- 
rity contracts because of the 
fall-off in demand in the private 
sector. 


Ambulancemen 
strike at Bolton 

By Our Labour Reporter 

BOLTON WAS hit by what is 
believed to be the first strike 
by an ambulance service when 
31 men stopped work yesterday 
for two hours over the Pay 
Board's delay in giving approval 
to a 12-a-week local pay increase. 

During the stoppage local 
health officials tried to arrange 
volunteer emergency cover. 

In Staffordshire, ambulance- 
men have voted for an all-out 
strike later this month over pay 
and conditions. 


trade links with Brazil is 
expected to come from the 
British Industrial Exhibition 
planned to be held in Sao Paulo 
next August 

The flow of applications to take 
part in the exhibition is raising 
hopes that it will turn out to be 
the biggest British trade display 
ever mounted outside the UJC 

Since the last British exhibi- 
tion in Sao Paulo, held in 1969, 
ILK. exports to Brazil have 
increased by more than 90 per 
cent to more than £S4m. 

The CBI mission, led by Sir 
Geoffrey Wallinger, a former 
Ambassador to Brazil and a 
director of Lloyds and BOLSA 
International Bank, held a series 
of discussions with Brazilian 
Ministers during its stay. It was 
also received by President Emilio 
Garastazu-Medici.- 

Visit to Japan 

CBI leaders leave on Monday 
for a visit to Japan. The delega- 
tion will form part of a mission 
organised by UN1GE, the Euro- 
pean confederation of industrial 
organisations, to which it be- 
longs. 

The CBI will be represented 
by Mr. Campbell Adamson, 
director-general, Mr. David Orr, 
vice-chairman of Unilever, and 
Mr. Graham Mason, deputy 
director of the Confederations 
overseas directorate. 

Members of the mission will 
meet their counterparts in Tokyo 
and Osaka during the three-day 
visit Among the items on the 
agenda will be the short- and 
medium-term outlook for the 
respective economies, bilateral 
relations between EEC coun- 
tries and Japan, international 
monetary problems, energy re- 
quirements and the social 
responsibility of business enter- 
prises. 


MILAN BRANCH 
FOR BANK 

Standard and Chartered Bank- 
ing Group has opened a full 
branch at Piazza Meda S-& 20121 
Miian^ under the managership of 
Mr. D. B. Evans. 


CARLISLE SHOPS 
CENTRE PLAN 

A shopping centre oh a site of 
more than five acres is proposed 
for Carlisle, Cumberland, in a 
report drawn up by the city 
council's finance and general 
purposes committee and Laing 
Development Manchester regional 
office. 

The scheme, . approved • in 
principle by the council, would 
provide about 60 shops, four large 
stores and parking facilities for 
900 cars on land in the Scotch 
Street, English Street and 
Lowther Street area. 


Dover lorry 
traffic up 
16 . 48 % 

By Paul Ell man 

THE DOVER Harbour Board 
yesterday reported a 16.48 per 
cent- increase in roll-on roll-off 
lorry traffic through the port in 
the first nine months of this year. 

A record 135,461 lorries passed 
through the port in this period, 
and the figure for September was 
27.96 per cent, above that for the 
same month in 1972. 

The anticipated rise in car- 
accompanied tourist traffic, how- 
ever, failed to materialise. The 
first nine months of this year 
showed an Increase of only 0.67 
per cent over last year. 

The Board has blamed this on 
the falling value of the pound 
which ' has discouraged many 
tourists from taking their cars to 
the Continent. 

Total passenger traffic went up 
in the nine-month period by 3.9 
per cent, from 4,895,996. in 1972 
to 5,087,098 this year. 

Imps move for 
plastics trade 
with Poland 

By Ray Dafter -- 
THE Imperial Group will next 
week attempt to form reciprocal 
trading links with the Polish 
plastics industry. 

The group is to hold a sympo- 
sium on “ applied plast 
technology ” in Katowice, Polai 
on Monday and Tuesday. Main 
companies taking part will be 
Creators, a subsidiary of Imps, 
and Mardon Packaging Inter- 
national, a company jointly 
owned with British American 
Tobacco. 

Areas to be covered include 
the use of plastics in the motor 
industry, industrial markets for 
plastics, PVC bottle packaging, 
expanded polystyrene packaging 
and flexible packaging. 

At the request of the Polish 
Plastics Industry Association, 
special display .stands taken by 
the Imps team' will remain on 
permanent- display. 

Mr. J. F.T. Langley, chairman 
of Imps' paper, board, packaging 
and plastics division, will lead 
the delegation which hopes to 
open up Poland as a significant 
market for British plastics. 

Creators has already sold a 
small quantity of plastic decora- 
tive trim for use in doors of cars 
built in Poland. 

The Imps group has a turnover 
in plastics approaching £20m. a 
year, while Mar don’s plastics 
turnover is over £16m. 
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RAND MINES PROPERTIES LIMITED 

OncoTVOraMd tn the BepuWc Ol South Africa) 

DIRECTORS: *J. B. Maree (Executive Chairman), H. C. Ballingall, *C. $. Barlow, 
*G. EL Bnlterman, *D. B. Hoffe, *B. L. Horowitz, •R. S. Lawrence, 
•A. C. Petersen, *A. M. Roshoti, *C. G. Tucker, *H- A. Williams. 

ALTERNATE 

DIRECTORS: *A. B. Hall, *J. Horowitz, ’C. D. M. Melville, *A. D. Waters. 

* South African 

CONSOLIDATED PROFIT AND DIVIDEND 
The audited consolidated results of the group for the nine months ended 30th 
September, 1973, compared with the results for the year ended 31st December, 1972, 
were as follows: — 


1973 

(Nine months) 


1972 

(Year) 


Turnover - — .... 

Profit before taxation 
Less: Taxation 




Profit after taxation. 

Add: Loss attributable to outside shareholders in a 
controlled subsidiary company 

Profit after taxation attributable to shareholders of the 

company 

Surplus on sale of fixed assets 

Adjustment of prior year's taxation including deferred 
taxation 


Appropriations: 

Surplus on sale of fixed assets transferred to reserve 


Dividend No. 6 of S cents per share (1972: 8 cents 
per share) 

Retained surplus for the period 


Earnings per share based on profit after taxation attribut- 


R 9 554 000 

R 8 791 000 

RI 733 000 
284000 

R 1843 000 
436 000 

1449000 

1407 000 

12000 

. 

1461000 

233 000 

1407 000 
408 000 

36000 

9 000 

1730000 

1X55 000 

1824 000 
1329000 

233000 


408000 

922000 


921000 

575 000 

495 000 

1X521715 

11513 984 

12.7 cents 

12.2 cents 


GHANGE OF FINANCIAL YEAR END - 

On 20th March, 1973 the company became a subsidiary of Barlow Rand Limited as 
a consequence: 

(a) The financial year end has been changed to 30th September. 

(b) The directors* report and accounts for the nine months ended 30th September, 1973 
will be posted to members at the end of November, 1973. 

(c) Future dividends will be declared in November payable in January. 

SUBSIDIARIES AND ACQUISITIONS 

During the period the company acquired: 

(a) An 81.7 per cent interest in Transvaal Gold Mining Estates Limited (T.GMLE.) 
for a total consideration of R 761 000. T.GALE. owns 14 000 hectares of farm land 
in the Eastern Transvaal 

(b) A 50 per cent interest in certain Barlow Rand Group property companies owning 
offices and industrial properties in Johannesburg and other major centres in the 
Republic of South Africa, for a consideration of R 2 558 000. 

On 30th June, 1973 Corlab Properties (Proprietary) Limited a wholly-owned 
subsidiary company owning a laboratory in Emmiuentia, Johannesburg was -sold for 
R 700 000 resulting in a surplus of R 233 000 which was transferred to non-distributable 
reserve. 

DIVIDEND DECLARATION 

Notice is hereby given that dividend No. 6 of S cents per share has been 
declared payable to shareholders registered in the share register of the company at the 
close of business on 23rd November, 1973. 

The transfer books and registers of members of the company in Johannesburg and 
the United Kingdom will be closed from 24th November to 2nd December. 1973. both 
days inclusive. Dividend warrants will be posted on or about 18th January, 1974 to 
shareholders at their registered addresses or In accordance with their written instructions 
received up to and including 23rd November, 1973. 

The dividend is declared in the currency of the Republic of South Africa and the 
rate of exchange at which foe dividend will be converted into United Kingdom currency 
for payment of foe dividend from the office of the United Kingdom transfer secretaries 
will be the telegraphic transfer rate of exchange between Johannesburg and London 
ruling on foe first business day after 4th January, 1974 on which foreign currency dealings 
are transacted. 

In terms of foe South African Income Tax Act. 1962, as amended, nan-resident share- 
holders tax of 15 per cent has been imposed on dividends payable to: — 

(a) Persons other than companies, not ordinarily resident nor carrying on business in 
South Africa, and 

(b) Companies not registered nor carrying on business in Sonfo Africa, and foe company 
will accordingly deduct the tax from dividends payable to shareholders whose 
addresses in foe share register are outside South Africa. 

By Order of the Board, 
A. D. WATERS, 

Secretary. 

Registered Office: London Secretaries and Transfer Secretaries: 

Off Main Reef Road, Charter Consolidated Limited. 

Crown Mines. London Secretaries: 

2001, 40, Hoi born Viaduct, London EC1P IAJ. 

South Africa- Share Transfer Office: 

Kent House, Station Road, 

9th November. 1973. Ashford, Kent TN23 1QB. 



Cunard names 
cruise ships 

By James McDonald, 

Shipping Correspondent 
TWO CRUISE ships being built 
for Canard In Denmark, at a 
cost of £10m. to £12m. each, 
are to be named Canard Coun- 
tess and Cunard Conquest when 
they enter service in late 1975. 

Each ship, of 16,700 gross 
tons, will be used only for cruis- 
ing, and will have accommoda- 
tion for nearly 750 passengers. 
The hulls and engines are being 
built in Copenhagen by Burmeis- 
ter and Wain, but the fitting-ont 
and interior decoration work will 
be completed at INMA in Italy. 

The ships were ordered by 
Cunard— part of the Trafalgar 
House group — in Denmark at 
fixed prices. No British ship- 
yard was willing to quote with- 
out the inclusion of escalation 
clauses in the contract 
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• NEWS ANALYSIS— CARPETS 

Controversial bid for A. W. 

I 

BY KEN GOFTON 

CV A VERY real sense, the story meet those requirements as credit for tiffting A.W. from Champion International is payfe, 
of A.W. (Securities)— the subject efficiently as possible, were to mediocrity to its present place in a high price to buy success. Bu 
yesterday of a £40zn- bid from him the essence of foe business, the industry league table. One what is in foe deal for the Brad 
Champion tore relational of the That meant, for instance, show- was foe decision— founded on foe ford company? 

U.S. — is the story of its vice* ing all projected new designs to belief that most people prefer The cash offer itself is * 
Chairman and chief executive, the major retail buyers, and patterned carpets — to keep out of attraction. At I2bp a share 1 
Mr. Michael Abrahams. only going into production with the rat-race market for plain compares with Wednesday 

He, and bis fellow directors, foe ones that won their tnfteds, and back the new tech- closing price of SS jp. A point^ 
have welcomed the bid, which is enthusiasm. They may not 


, _ may 

generous, valuing the shares at feature in foe Design Centre, but 
over a third more than their they selL 

market price earlier this week. There are force other planks 
It Is controversial, however, in to his philosophy. One is a 
the sense that If it goes Through transparent ambition to make a 
it will be yet another example business grow and succeed. He 
of a large and successful UJC has done it with A.W. 
company, in a growth industry. (Securities) with a pre-tax return 
passing into foreign controL A on capital in foe past financi al 
similar case, the subject of recent year of over 60 per cent., 
comment, is the threatened bid and pre-tax profits up for foe 
for Universal Grinding. sixth successive year. 

At the time of his unsuccessful 

Industry study ££ for ^ CMt ! r e c “S "SS 

AW. (Securities), which has “»fo>aaIisation is not one of my 
risen rapidly to be foe UJL’s d . ll back 

second biggest carpet company ~ he simply believed that more 
alter Carpets International, is “oney could be made by putting 
not in urgent need of capital or two companies together, 
management know-how. And foe . Secondly, Mr. Abr ahams 
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keep in mind is that there ar 
several members of the famg, 
substantial shareholders, who ai 
in their late 60s. Death data 
were a source of some coneerj 

U.S. operations 

That would probably not ^ 
been enough to clinch foe A 
with the existing directors. A.V 
(Securities) had plans to inerts 
exports, build factories' j 
Europe and eventually, btt* 
into the U.S. market. Tyjfc 
Champion International haadift 
is to trade an those ambitions^ 
offering foe company the chaoc 
to run Champion's expand^ 
carpet operations outside tb 
U.S. 



ShEZTnf an Tn *1 ~A eT'sni'd v that can only be done with a good Europe, with an annual output control. Champion, with a rain 

TredfSnd heiztiL tSrffly, foereis SS of 15m. square yards, plus 4m. of interests including timber 5 
Sd^ ^Som JoL fo foe SSfiS yards of acrylic Axmin- building, product is ratefil 

first six monte tSTyeax bv . ■*“*■ America’s fourth largest 

45 per cent, to £28m. A finvA nvrrnffP The other factor stemmed from manufacturer. In Europe it tu 

w, AWrihumc Tninori aw tha x\HO*c d. Y JlsA ci v thg company’s flTianwwi troubles tufting plants in Belgium 5 
faS5y Ah bS.r« The need for the tatter bSane forced it to mm &otta»i “ with other fl**? 

representative and spent several apparent in the near sink-or- quick results to foe new, f th 

frostrated years, daring which swim situation of 1967 when the ^ed^retaiich^ l^AIU^ The upshot of the dlwuss^ 
he had no influence on policy, company lost £466,000 an d had Carpet Stores and Eastern Carpet was that ■ ' . ' .5 

witching tS decline. ^ He an rtSSF Evidence Stores. These were tough bar- promised the opportunity if 

migirthave left: instead; to use of how hard be makes money gainers, but they bought in bulk, went m ' 

Ssown words, he manoeuvred work are foe sales-to-assets ratio And, as bappen«Lfoey J 

himself into foe managing of 3.3 and foe sales-to-stocks ratio have cornered a tot of fo® gramme- “J SSiitaf'tn? 

director's job. of over 8.5— both well above the in foe market, with A_W. hang- Mr. Abrahams, will be to n 

Finding out what the market industry average. mg on to their coattails. fo« ^dependent um^anOnf 

wanted, and then setting out to Two other factors must take It is dear enough that it as rapidly as possible. . . 


Government watch on prices 
of semi- finis hed products 

BY RAY DAFTER 

THE GOVERNMENT is keeping capacity shortfalls in some ing down prices blind us to the 
a close watch on the growing sectors such as plastics, and fact that investment is absolutely 
Price gap between 6emi-finished chemical prices In foe U.K. in necessary for growth, 
products like steel and chemicals relation to those overseas. Geoffrey went on. 
which can be sold abroad at _ _ _ . The Stage Three code had 

U K. than in the No deprivation ing that investment. As a result 

Whu n ic nn cfisrppctinn The Government is known to of new provisions, economies 
foat °foe^GoveraI be anxious for exports of finished resulting from increased output 
Li rdaxfo* Jriro « 00d5 to -increase, but it is could be retained by such major 
JSh equally concerned that mami- investors and this should have 

t T a 53& “Jr WS facturers in the UJK. should not an important impact on profit- 
iSLOZil SJSnre SLSS be deprived of raw and semi- ability^ 

W 1SLH. iSdl* 0 *!! finished materials as a result of Mr. Gordon Bridge, president 
future J" “ e the higher-priced markets abroad, of the Association, said earlier 

countercation . There are, however, longer- at the annual meeting that the 

r term underlying problems like British industry had taken advan-. 

Affairs, 5 nance for modernisation and tages of new opportunities for 
told the chemical industry In growth— influenced by adequate expanding exports, This year 

£ e prices and profitability, the fact they were likely to top fl^OOrn. 
Government recognised foe that foe industry may be reach- On the other hand there were 
difficulties faced by some Indus- fog limits of technological adverse trends in the supply and 
tnes which may find material advance in some areas, and the price flf essential raw materials, 
shortages developing in cases supply of feedstock materials for The weakness of the pound had 
where U.K. pnees were pegged processing. aggravated the price situation 

bat international prices were Nevertheless, so long as the relating to imported feedstocks. 

, , - . industry could get the feedstock While the Association was behind 

•iT 0 * n0 V w ! ev . e r ’. . it needed, the chemical sector the Government's aim of mode- 
possible to meet the industry^ W as in a healthy state. rating inflation, it was concerned 

demands for exemption from foe “We must not let foe high at the effect of past legislation 
? nce .. restrictions without priority we rightly give to hold- on prices and profits, 
jeopardising public confidence in 
the total pay and prices package. 

“ The Government's primary 
objective at this time must be to 
obtain broad acceptance for 
Stage Three as a whole," said 
Sir Geoffrey, who was speaking 
at the annual dinner of foe 
Chemical Industries Association. 

He recognised that there were 
current problems snch as 


Carlisle 
Brewery to be 
auctioned 

THE ONLY Government-owm 
brewery in Britain, Carlls 
Brewery, is being sold by_publ 
auction on December 5. £ 
earlier attempt to sell -, 
privately failed. 

The brewery stopped maki) 
beer in April this year whi 
Carlisle's 170 State-managed ptf 
and hotels were sold to prira 
enterprise. 


Builders’ leader expects 
drop in land values 


New Bulmer promise to 
makers of champagne 


FINANCIAL TIMES REPORTER 

THIS WINTER is going to be a extent that often more was spent 
good tim e to buy a new house on land than on building — “this 
according to Mr. Andrew Tail, was not Sood enough, and public 
the°dLrector-genend of the demat,<led “ stlould 

2™°rf.S.“ Se ' Build “ ?RegiS,rl ' He' said, however, that new 
turn Council. house " prices were unlikely to 

Speaking at an Investment and fall because both wages and 
RIDERS IN foe “ Champagne In January 1972 Bnlmer's Property Studies Conference in material prices had risen steeply. 
Stakes " on model hotses on undertook not to use the word London yesterday, Mr. Tait said The NHBRC will soon be pub- 
stage at the Max Bygraves show “ champagne " in connection with that house and land prices have lishing a new specification, based 
at Victoria Palace, London, did cider, other than as part of. the now fallen in many areas so that on three years of research into 
not receive a bottle of champagne expression champagne cider. foe customer gets better value how best to prevent legitimate 
for a prize— but a bottle of jjj. Sparrow said that a for money, while a customer, causes of consumer complaints. 
Pomagne champagne cider made memorandum from H. P. Bulmer buying a new house, is able to Mr. Tait said that whether all 
by Bulmer of Hereford, counsel showed that it wished to tie the choose between one builder and foe clauses in foe specification 
said in foe High Court yesterday, jjggge of Pomagne to champagne, another. could be made compulsory would 

Mr. Charles Sparrow, QC, for w Looking ahead, Mr. Tait pre- depend on cost For this reason 

foe French champagne firm J. an lin ri»rtaw dieted that land prices would the NHBRC was asking the Gov- 

Bollinger, SJL, and Champagne U? ^ wouId not d L S fall even below present levels eminent to allow a reduction in 
Lanson Pere et Fils, said, too, r!z c t -u „ „ ,.roo«. nf renrewntinJ P arUy because more land was the new contributions which 
that at the Happy Valley Theatre, maene Samoame dder tn be now rarnin S 00 foe markeL builders are to be asked to make 
Llandudno, in foe Alex Munro h mwidpri it wmiJrt Th ere was plenty of scope for for roads, sewers etc. in the cases 

show, prizes for stage contests *; Jl a h_J: ph tn marfept fo* 5 because the average plot of where houses are built to corn- 
said to be champagne were again pr J duet ^ its present get-up, had Tisea in P™* t0 fo e ply with new improved standards. 

„.- H «■_ c Mrmw h a rf labels and bottles, or any get-up 

th? ySdlSSSktS not materialIy diE5irniUr - 

the theatre, and foe champagne Bulmers also promised they WIMP SALE 
makers of France again objected- would not knowingly supply 
to Bulmer’s projecting a further Pomagne champagne cider to 
champagne image- for their theatres for use on foe stage in 
product theatrical performances. 


South-West 
market for 
Northern beer 

A SMALL Northern brewery b 
found a new market for ns Joi 
Peel beer— in the holds of Soul 
West England. 

Workington Brewery was n 
cently taken over by Mour 
Charlotte Investments, which own 
a chain of hotels. Mr. John Paynt 
Workington Brewery’s sales direc 
tor, said the company had realist* 
the potential of the ready-madi 
He said it was hoped the scheim 
would spread to the rest of flu 
hotels throughout the country. 


GLASGOW STREET 
SCHEME DELAYED 

The permanent Landscaping 0 
Glasgow's main shopping stree 
Buchanan Street is bdn 
delayed until February when. 
£lm. development in a Bouse c 
Fraser store will be completer 
The scheme will cost £145,001 
foe city highways committee wj 
told when the plans war 
approved- 


LATEST WILLS 

NW 

Mr. Herbert Henly, for- 
mer chairman and the 
founder of Henlys motor 
dealers, left £379,146 gross 

(duty £181,133) £344 ft 

Sir Thomas Oveiy. for- 
mer senior partner in 
Allen and Overy. solid- . , 
tors, left £129,329 gross 

tduty £51,974) £UUi 

Mrs. Caroline Thompson 
(former film critic and 
broadcaster C. A. Le- 
jeune) left £20,304 gross - ' 

(duty £1201) 

Further duty may be pawn 
on some estates. . ; 


Higher prices for vintage port 


Saleroom 


Bureau-cabinet 
makes 1,450 guineas 


BY EDMUND PENNING-ROWSELL 


IN A £37,500 'sale of English 
furniture at Christies yesterday, 
a walnut bureau-cabinet dating 
from the early 18th century sold 
for 1,450 gns. to Gumuchdjian. A 
George in partridge wood and 
mahogany sofa table sold far 
1,300 gns. (O. F. Wilson); a 
George HI mahogany breakfront 
secretaire cabinet for l,150 gns. 
(Rubin) and- a Queen Anne 
bureau for 1,000 gns. (Roe). The 
same price was paid by (X F. 
Wilson for a pair of mid- 
Georgian mahogany library arm- 
chairs. 

A Malaya rug sold for 5,800 
gns. to Ghastighai at Christies in 
a £7,243 carper sale- 

The first part of a Christies 
3ale of Victorian pictures totalled 
£19.113. A painting by Edward 
Wilkins Waite of summer morn- 
ing in a Hampshire village sold 
for 700 gns. to a private buyer. 
Sheraton paid 620 gns. for au‘ 
18th-century English school paint- 
ing of a scene from the Civil 


War. A landscape in the style 
of Vickers sold for 500 gns. to a 
private buyer. 

The first day of Stanley 
Gibbons’ two-day sale of Great 
Britain stamps totalled £22,075. 

An unused example of foe 
penny black from plate 2 made 
£900 against an estimate of £450. 
and a twopenny blue from 
plate 1. also unused, reached 
£625 f£350). An unused 1841 
2d blue from plate 4 realised 
£950. 

A section of Mulready cavers 
sold well and one dated May 6, 
1840. reached £400. William 
Wyon's medal from which the 
Queen's-head on foe penny black 
was copied, realised £250 and a 
letter signed by Rowland Hill, 
the postage stamp’s originator, 
fetched £40. 

A Phillips sale of pot lids and 
fairings totalled £13,719. A fair- 
ing, “Let Us Speak of Man as 
We Find Him." fetched £800 
(Hall) and a pot lid, “Uncle 
Tom.” made £110 (Seago). 


IN THE saleroom at least, vin- 
tage port seems to be taking- 
over where fine claret has left 

off. With the classed -growth 
clarets now aparently too dear 
for investors, let alone con- 
sumers, attention has turned 
recently to vintage port. 

Yesterday’s most important 
vintage port sale of the season 
at Christies showed a general 
overall advance in prices. It 
was cot so much on the pre-war 
rarities that the interest of trade 
buyers, who dominated the sale, 
was concentrated, although 
Cockburn ’27 at £190 a dozen 
and Fonseca *27 in magnums at 
£175 were records. It was the 
younger ports, led by the ’55s 
that made the running. New top 
prices for these were made for 
Taylor (115), Graham (£92), 
Croft, Fonseca and Noval (each 
£8S) and Dow t£S6). 

However, in terms of percent- 
age increase (he plentiful 
quantities of '60. *63 and '66 

showed the most spectacular 
advance. Less than two years 
ago the first pair .of these 
vintages were fetching top prices 
at auction of £15 to £18 a case; 
and foe '66s made £14 to £16. 


By the end of last year the 
highest bids for the more 
popular shippers' wines had 
more than doubled, but leading 
prices ranged from about £36 
to £41 for the '60s, rather less 
for foe ’63s, and £25 to £30 a 
dozen for foe '66s. 

Yesterday these vintages were 
generally fetching 50 per cent, 
more than last autumn. Among 
record prices for the '60s were 
Noval (£62 in bond), Taylor 
(£62). Croft (£60) and Cockburn. 
Fonseca and Graham (£58 
apiece). 

The ’63s, considered highly 
promising but, unlike foe ’60s, 
not ready for drinking, fetched 
relatively higher prices, con- 
sidering their age: Taylor (£62 
in bond), Croft (£58). Cockburn. 
Dow and Graham (each £52) and 
Warre (£50). 

The ’66s proportionally went 
even further ahead with Taylor 
(£54), Graham (£44 in bond); 
Noval (£44). and Croft and Dow 
(both £43). To the wines bought 
in bond a duty of £4 a case must 
he added. It was to be noticed 
that prices (ended lo rise us the 
sale proceeded. 

Large bottles, rare for aon, 
made high prices with a three- 
bottle magnum nf Sandeman. 
believed to be 1SS5, going for 
£130, a similar-size bottle of 


Sandeman "55 bringing £48, an 
a magnum of Cockburn ’27 read 
ing £42. The large sale total wa 
OT.3S2. 
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UROPE AND DEVELOPING COUNTRIES 




Reversal of investment trend 
advocated by tax expert 




£ PRESENT tax background 
i international investment is 
■ '■•'ter geared to investment hy 

. ' 1 i/eloping countries in Europe 
North America than the 
way round, a taxation ex- 
;,t said in London yesterday. 

'‘u’lr. E. B. Norteliffe. overseas 
ation manager of Unilever, 

/» n i he came to this "reraarK- 
Tvb® conclusion ” after exarain- 

. ; . . the total picture presented 
fiscal systems of the world, 

. ’.'.angements made for reconcil- 
1 -them and for avoiding 
1 < ible taxation or ' discrimina- 
: t taxation. 

, ‘T : re was addressing a con- 
1 ,,, M | .incc on the European Com- 
"•"■'i.njty and the Developing 
' '".i mines, organised by the 
' ■ -"ij' s oc ial Times. 

11 ’ii.-j a Iking on “taxation and en- 
iational investment," he said 
whole field of withholding 
>s was a problem area — “ all 
• c ■. se taxes which are collected 
•*< source with the intention that 
beneficiary shall have a 

.j f 'ai. 1 f t3v tfa 1i^hfif^ nyt 0 ^ total income from the particular acti- He did not know whether it —would probably be the worst 
ime" vity or service. would be a Europe that Was method of trying to- bring the 

' ater he referred to “income “They must be prepared to in ward-1 oofeing. brash, selfish or 

Irs related to direct foreign accept from accountants, inde- preoccupied with its own prob- Ao ‘“^ration of Ui e economies 

: 'stment/' in particular in- pendent auditors or the revenue lems and standards of hvmg, or 

‘ : .st, royalties, -and -fees for authorities of the invMtini? whether it would be .mature countries should be organised as 



Mr. E- B. No rt cliff e 


Mr. Maurice Foley 


Karl-Heinz 


_ — investing . 

inical and other services. In countries reasonable evidence of enough to unconsciously build 
u » case the guilly parties are the net income arising. If their bridges across race and develop- 
lV 'alJy the governments of the answer is tba^ they cannot ajfford ment - 
' developed countries, which the loss of revenue, the conclu- “The real answer will be seen 
' 'at on taking withholding sion is that they omnot afford as a- result of negotiations with 
*"s from the gross payments th e Brice of economic develop- 43 countries and the way we 


0-: 

“? Me." 


quickly, and as extensively, as 
possible.*' 

Reasons for the hesitation of 
German- firms to invest in 
developing countries were not 
always clear, he said. They 


interpret the needs of our Com- might include the favourable 
monwealth partners and take export situation and growth of 
care of them in relation to access the domestic labour market after 
to Europe's markets." the currency reform of 1948. 

Professor Dr. Karl-Heinz Sohn, They might also include unFor- 
■rae to introduce into' their must be taken in the next Permanent State; Secretary. ex^rienc^ in preteeting 

•irliclA laws tiie option for a non- months would probably decide Federal Ministry for Economic ^ a V°? d 
ariSSle dent enterprise to be taxable the characteristics of Europe for Cooperation. Bonn, said: ‘From £ ?JLJ5fL' 

regular rates on the net the next 20 vears mos t recent events in the ness experience in foreign 

... ggijj 0 f primary commodities, it countries, obstacles set up by 

rewm . ■ — — ■ ■ ■ ■■■ is clear that in pursuit of their possible partner countries and, 

national interests, developing occasionally, lack of support 
countries do not hesitate to from the public authorities, 
resort to expropriation . and The importance - of stepping 
~ • • boycott, causing considerable up investment activities in 

AIHITIICClATlAr trouble for economies of the developing countries was now 

industrial countries. being recognised by those 

; i: . .. “A policy of industrial German enterprises, which in 

Financial Times gave a C. M. Le Quesne. deputy under counter-boycott— as has been the past had shown little ot no 
rer at Ironmongers' Hall last secretary of state for Africa and recommended in some instances interest. Dr. Sohn added. 


merit’ 

,, *ir. Norteliffe said the solu- Mr.' Maurice' Foley, deputy 
• appeared to be for all less- director general. Directorate- 

■' ■''sloped countries imposing European Communities, said that 
i olding taxes on this type of in many respects decisions that 


ictionedTT dinner for EEC 


MUUMMMI 
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New issue 
November 9. 1973 


‘ This advertisement appears 
as a matter of record only. 


EUROPEAN COAL AND STEEL 
COMMUNITY 



DM 100,000,000.- 

7 3 /*% Deutsche Mark Bonds, of 1973 


interest: 7 V* Vo p. a., payable annually on November 1 

Offering Price: 98Vz% 

Redemption: . beginning November 1,1979 in ten equar annual instalments at par 

Listing: Frankfurt am Main. Berlin. Dusseldorf, Hamburg M Cinch en 


DEUTSCHE BANK 
Akiiengeselischaft 
also for 

BERLINER DISC ONTO BANK 
Aktiengesellschaft 

COMMERZBANK 
Aktiengesel tech aft 

also for 

BERLINER COMMERZBANK 
Aktiengesel tech aft 


DRESDNER BANK 
Aktiengesellschatl 

also (or 

BANK FOR HANDEL UND INDUSTRIE 
Aktiengesellscbaft 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


BANK FOR GEMEINWiRTSCHAFT 
A kti e n gese !1 schaft 

BERUNER BANK 
AktJengeseUsdhaft 

HARDY & CO. GLMJ3.H. 

SAARLANDISCHE KREDITBANK 
Aktiengeseltechaft 

C. G. TR1NKAUS & BURKHARDT 




BAYERISCHE HYPOTHEKEN- UND ' 
WECHS EL-BANK 

BERLINER HANDELS-G ESELLSCHAFT 
-FRANKFURTER BANK - 

MERCK, F1NCK & CO. 

BANKHAUS FRIEDRICH SIMON 
Kommanditgesellschaft auf Aktien 

M. M. WA RBURG-BRf NCKMA NN, 
WIRTZ & CO. 


BAYERISCHE VEREINSBANK 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 

SAL. OPPENHEIM JR. & C1E. 

J. H. STEIN 


WESTFALENBANK 

Aktiengesellscbaft 


it at which the guest of the Middle East at the Foreign 
.--jur was M. Claude Cheysson, and. Commonwealth Office; Mr. 
v. missioner for Development Philip Mason, former director of 
: ‘ • and Co-operation- Policy at the Institute oT Race Relations; 
• Commission of the European Professor Roland Oliver, head of 
inunities. the history department ar the 

. -_ie guests ' included Mr. g*g» 

Did Smith, secretary general S ^?* e Jr P n^ d ^imnZTd^er to 
, the Commonwealth Secre- 

On h-V: Lord Campbell. of Eskan: nf^he 

11,11,4 i Walston; Sir William Gbrell ^T^^T sir G^S smcla?r 
tes, deputy chairman of Group S,r George Sinclair, 

! ! i\Ct fo° Sir Charles Ponsanby, former 

. lJS MiKrlt thJ president of the Royal Africa 

' • “S BJSr? J&i 

j Evelyn Hone, adviser to the American .Corporation of South 
it Africa Committee; Mr: Africa-. ' 1-/*. 


TELLENBOSGH WINE TRUST LIMITED 

■ Inoorpa ruled m Uu* RemMtr of Sondi Afrira* . 

DIRECTORS’ INTERIM STATEMENT FOR 
THE HALF-YEAR ENDED 30 TH SEPTEMBER. 1973. 
tO FIT 

The unaudited profits far the six months ended 30th 
ptember, 1973, compared with the half-year ended 30th 
Dtember, 1972, and the yes 
lows: — 


Hi '51 i 


i H 


jrating profit 

Inct: 

aterest payable 

fit before taxation ....:. 

’ luct: 

axation 

Profit 

S \7 '"ttributabJe to outside 
tareholders in sub- 
diaries • 


ended 3 1st March. 1973, are as 

Six months Six months Year 
ended ended ended 

30.9.73 ' 30.9.72 31.3.73 

ROOO’s 

ROOO’s 

ROOO's 

- 7,714 

6,S79 

13,570 

601 

763 

1,582 

7,113 

6,116 

11.9S8 

2.750 

• 2,416 

4,634 

4,353 

3,700 

7,354 

■2 ' 

8 ' 

10 

4.361 * 

3,692 

7,344 

230 

230 

461 

4,131 

» 

- 3.462 

' 6,883 

20.1c 

16.8c 

33.5c 


ucl: 

■e fere nee Dividend ...... 

r- 

ibutable to Ordinary 
tareholders 

lings per. Ordinary 

•“tare 

IMENT: 

Trading conditions during the six- months under review 
i better than during the comparable period of the previous 
icial year and in excess of our expectations at the 
oning of this year.. Sales volumes increased in all major 
.uct categories and expenses were held within budgeted 
s. Interest' rates were more favourable than anticipated. 
If current trading conditions continue, sales and profits 
Id also improve during the second half of the year in 
unison with the same ^period one year agef 

DECLARATION OF INTERIM DIVIDENDS 
l( XOTlCE IS HEREBY GIVEN THAT the following divi- 
declared payable on or . about the 20th 
shareholders registered in the books of the 
)any at close pf business on the 23rd November, 1973. 
)RDEVAKY SHARES 
nterim dividend for the year ending 31st March, 1974- of 
‘ cents per share (last year's interim 6 cents per share). 
\\% CUMULATIVE PREFERENCE SHARES 
A dividend of <3.25 cents per share) for the six 
hs ended 30th September, 1973. 

1% CUMULATIVE REDEEMABLE PREFERENCE 
. -' HARES ' 

share) for the sis 


NOTICE IS HEREBY 
_ .-v fHs have been declare 
3 Or f'Snber. 1973. to sharehi 
kiwt * 3 any at close pf bush 


j*| K dividend of 3i% <3.75 cents per shan 
,, . h mnths ended 30th September, 1973. 

1 * ' • ’he foregoing dividends are declared In ti 


he foregoing dividends are declared in the currency qf 
lepublic of South Africa. Warrants in payment will be 
d on or about the 20th December, 1973, to members at 
registered addresses or in accordance with their written 
ictions. 

Warrants in payment of the Preference dividends will be 
tched from the office of the Transfer Secretaries, 
jigs burg. .... 

Warrants in payment of the Ordinary dividend will be 
tched from the office of the Transfer Secretaries, 
nesburg, to all payees except those with addresses in 
■e, the United States of America and Canada to whom 
»nt will be made from the London Share Transfer Office, 
ayments from the London Sharp Transfer Office will be 
in United Kingdom currency calculated hy reference to 
ite of exchange ruling on 10th December, 1973, or at a 
ot materially different therefrom, 
th African Non-Resident Shareholders’ Tax and United 
om Income Tax will be deducted from the dividends 
applicable. 

ie Transfer Boobs and Register of Members in respect 
■ Ordinary and Preference Shares will be closed from 
November to 5th December, 1973, both dates inclusive. 

BY ORDER OF THE BOARD, 
Liberia?!. L. A. O. BARTH, 

-ENBOSCH, Managing Director. 

Province, 
istin Friars, 

ON EC2N 2EY." 7th November, 1973. 


EUROPE'S BIG VALUE 

TRACTOR 


Dodge K3820F-New from Chrysler 



The new Dodge £382 OP is a superbly specified 
machine with a plated GTW of 38000 Eg (37.4 
tons). The cab is ultra modem. The power pack 
is the mighty Chrysler 12-litre turbocharged 
diesel with a transmission to match. The frame 
is deep section carbon manganese steeL And 
included in the basic price is a whole range of 
'extras’. Even the radio is standard equipment 
Compare the specifications of this new 
Dodge tractor with its rivals in the U.E. or the 


Continent, and you'll agree it represents really 
big tractor value. 

hi a road transport environment that's getting 
tougher every day, if s the wisest tractor 
investment you can make. And it is backed by 
Chrysler’s spares and service network. 


12 MONTHS WARRANTY WITH 
UNLIMITED MILEAGE 


& 


CHRYSLER 

UNITED KINGDOM 



Where quality still counts 
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INSTITUTE OF DIRECTORS’ ANNUAL CONFERENCE 


' JIM 
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SPEAKERS AT this year’s Institute of 
Directors' conference, held at the Albert 
Hall in London yesterday, were chosen as 
people at the heart of current issues and were 
outspoken In their views. 

This 25th conference filled the hall to 
capacity with 5.000 of the country's most 
Important businessmen and leaders of indus- 
try, and many requests for tickets had to be 
refused, because of lack of space. 

The Tng in purpose of the conference, 
according to the IOD director-general,' Sir 
Richard Powell, was “ to provide the best 
possible brief on matters which none of us 
can afford to ignore." 

His success in obtaining the services of 
an eminent list oF speakers was marred 
this year - by the last-minute withdrawal of 
M. Valery G is card d’Estalng, the French 
Finance Minister, who was called to attend 
yesterday’s Cabinet meeting In Paris to discuss 
the forthcoming French Budget. 


However, his place was ably filled by the 
Countess of Dartmouth. The other speakers 
were Sir George Edwards, chairman of the 
British Aircraft Corporation, the Metropolitan 
Anthony of Sourozh, Prince Bernhard of the 
Netherlands and Mr. Job a Connally. 

Mr. Connally, former UJ5. Secretary of 
the Treasury, was introduced by Sir Derek 
Pritchard, president of the IOD, as possibly 
the next President of the ILB, and bis speech, 
which ranged over the U-S. world role since 
1945, received a standing ovation. 

The traditional lunch, packed in boxes 
and eaten on the knees of thousands of direc- 
tors, included mousse de foie gras, breast of 
chicken and cold tongue and a quarter-bottle 
of Tavel Rose. 

On the platform were Lord Erroll, chair- 
man of the IOD; Mr. Angus OgOvy; Lord 
McFadzean; Sir Edward Spears, chancellor of 
the IOD; Sir Charles Hardie; Sir John Masker; 
Sir Charles Wheeler; Mr. Cecil Parkinson, MP; 
and Hr. Patrick Fleming. 



Sir George Edwards 


Mr. Edward Heath 


Avoid breaking 
up European 
aerospace 


Our problems are 
those of success 


Mr. Heath lunching with Prince Bernhard (right) at yesterday’s conference. 


MR. HEATH told the conference 
that if only it could realise it. 
Britain was facing the problems 
of success. And those problems 
should be looked at against the 
background of British industry's 
achievements, he said." Indus- 
trial production is up by nearly 
10 per cent, on a year ago. Out- 
put per head in industry is up 
by 8} per cent. Exports are up 
by 15 per cent.'’ 

He went on: “ Three years ago, 
demand and output were stag- 
nant. domestic costs rising 
steeply, capacity underused, 
unemployment over 600,000 and 
rising. 

To-day, demand and output are 
rising, the growth of domestic 
'costs contained, industry work- 
ing near to capacity or actually 
at it. investment rising .rapidly, 
unemployment at about half-a- 
million and falling. This is a 
dramatic change. 

“ Perhaps it oan best he 
summed up in this way. Three 
years ago the problem for our 
industry was to sell all it could 
make. To-day the problem for 
our industry is, by and large, 
to make all it could sell. There 
is the world of difference. 

“The Government can claim 
to have bad a share in this 
transformation. We took office 
■in 1970, pledged to avoid stop-go. 
determined both to tackle the 
problems of inflation and to 
achieve steady and sustained 
growth of the economy. We 
knew that this was what was 
needed, if British industry was 
to modernise and revitalise 
itself, and if the standards of 
living of the British people were 
to he raised " 


250hl people. Those industrial- 
ists who took a long, hard look 
at the prospects' in Europe— and 
then made their decisions to 
invest — have the resulting 
capacity in production, and are 
able to take advantage of the 
opportunities that are there for 
the taking in Europe. Opportuni- 
ties that are now all the greater 
because of tbe unprecede ntly 
competitive position of British 
goods in world markets. But it 
was not until the beginning of 
this year that we saw tbe first 
signs of a real revival in 
industrial investment 
“ Of course, this new capacity 
cannot be available in time to 
meet tbe demand that industry 
has been experiencing this year, 
both in overseas as well as home 
markets. But in the meantime, 
much has been done, I know, to 
increase output from existing 
capacity by Improvements in 
productivity. 


Flexibility 


Demand 


“From the outset we made it 
clear that we intended to provide 
the prospeet of steadily rising 
demand. The Chancellor of the 
Exchequer's policies have all 
been directed to creating that 
prospect By our decision to 
float tbe pound last year we 
showed that we were determined 
not to allow the constraints of 
short-term capital movements 
across the exchanges to stand 
in the way of the growth of the 
economy. 

“ Two years ago it became 
clear that Britain would join tbe 
European Community at the 
beginning of 1973, and that 
British industry could look 
forward to competing on level 
terms in a European market of 


“We shall continue to depend 
heavily upon increased produc- 
tivity as a source of rising pro- 
duction for some time to come, 
if we are to be able to meet 
rising demand at home and 
overseas. No-one can lay down 
a code or a set of guidelines 
as to how this is to be achieved. 
No doubt it will come mainly 
from the more efficient use of 
existing technology. 

“For some it may require 
more shift working. For others 
it may mean new concepts of 
flexibility In the use of part- 
time manpower — and particu- 
larly woman power. For others 
again, it may mean revised man- 
generallse, I should say. that 
generalise. I should say that 
it will call for two things above 
alL It will call for continuing 
ingenuity and flexibility in 
management And it will call 
for the co-operation and good- 
will of the shop floor — which in 
turn depends on an understand- 
ing of what is at stake. 

“I spoke earlier of the two 
main objectives of Government 
economic policy: the achieve- 
ment of a steady and shstainable 
rate of growth, and the contain- 
ment of inflation. The rate of 
growth has in fact risen, from an 
annual rate of about 1} per cent 
in 1970 to an annual rate of 
5 per cent This high rate — 
high by past British standards 
though not by German or 
Japanese standards— owes some- 


thing to the fact that we started 
the year, with capacity to spare. 
We probably have only a little 
of this reserve still in hand. So 
the rate of expansion is 
steadying. 

“ We still have im. un- 
employed, with all that that 
means In terms of human 
resources which we ought to be 
using. If only we could do what 
is necessary to match them to 
the jobs available and the skills 
required, our output would be 
that much greater and our 
economy over the country as a 
whole so much better balanced. 
This reserve of manpower, 
together with the rise in Invest- 
ment which we are experiencing, 
should enable us to sustain a 
reasonable rate of growth in 
the years ahead. 

“The Government will make 
sure that the claims of public 
expenditure are not allowed to 
stand in the way of the needs of 
the balance of payments, and the 
maintenance of a healthy rate of 
industrial investment Our ex- 
ports are,- as I have said, highly 
competitive in world markets to- 
day. 

“ In the not too distant future, 
we can look forward to an in- 
creasing flow of oil from the 
North Sea. The latest estimate is 
that by 1980 we shall be meet- 
ing two-thirds of our needs from 
the North Sea. This will mean a 
dramatic, saving . in foreign 
exchange. So I believe that the 
prospects and opportunities for 
British industdy tolday are more- 
exciting and more solidly based 
than at any time since the Second 
Wjrld War. 

“Le me here make an im- 
portant aside. We rely on you. 
We rely on you because we know 
from experience that prosperity 
for the people of this country, 
depends on a prosperous free 
enterprise system. 


it This is certainly not a field 
in which I can in any way feel 
complacent about our success in 
this so far. 

“I am sure that we as a 
Government need to devote a 
great deal of imagination and 
energy to finding better ways of 
doing this part of our job. I do 
not mean that everybody has 
wholeheartedly to agree with 
everything the Government does. 
I do mean that people should 
believe that tbe Government is 


Prince Bernhard 


Harmony of business SSS35S? 

“ The flexibility and supporting 
m -m ~| strength which comes from an 

and politics eroded 

p. v guided weapons and space is 

‘ the base on which the world’s 

’BAKING OF the changing crowding, inflation, unemplo*. COmpameS haVC 

[ationsbip between business and meat and a general feeling of now Deen DUI,T * * 

n r - ..a 1 l -1 on vail lain “ C?n ankatnvai* henriono trt thP 


SIR GEORGE EDWARDS, chair- 
man oT the British Aircraft Cor- 
poration. in the opening speech 
of the conference, said that lately 
there had been a fair amount 
of Ministerial suggestion that the 
time had come when- collabora- 
tion on projects was not enough, 
but that companies should merge 
across the frontiers. He went on: 
“There are a number of things 
to be said about that. One is to 
-reflect sadly on some mergers 
that have been made already. 
Another Is to note that tbe 
financial position of the two air- 
frame groups in this country is 
substantially better than those on 
the Continent with whom we 
would be expected to merge. 

“ The flexibility and supporting 
strength which comes from an 
aerospace company embracing 
military and civil aircraft and 
guided weapons and space is 
the base on which the world’s 


ESSJS ta S by ™=« Sf SI SPEAKING OF the .dumrmg crowding infl.tion unemplo* companies have 

Government wiflseek to do what relationship between business and meat and a general feeling of now Been DU ' 
nra-H “society is a governments. Prince Bernhard of being unimportant are all laid “So whatever happens .to the 

whole and is at least broadly fair the Netherlands told the con- at the door of big business. shape of the industry «» 

to individuals and groups within ference that in the future large “ If big business happens to be future— here or in Europe or 
it. They should be able to look private companies would be foreign big business, these feel- both — it is my view that aero- 

to tbe Government to explain and expected to serve the general and ings and tensions become even space should remain indivisible, 

justify its proposals and its national interest of each country more acute. This — to a great j ray this because I have seen 

actions by those standards. So. just as carefully as they already degree— explains why in so many suggestions that it would he 

too. it should be in industry. . served the interests of employees, underdeveloped countries such he f£ r t0 break it down into 
Those who work in an enter- shareholders and customers. tensions have already grown into specialist companies. Not so. To 

prise are entitled to expect that This would obviously require an straightforward conflicts. fragment the European — or any 


its managers will seek to do what extremely delicate and compli- This raised, problems for large part of the European — aerospace 

will benefit the enterprise as a cated balancing act from the side companies * with subsidiaries industry would be a backward 

whole, and is broadly fair to all of management, be said. abroad, and meant that they step." 

the partners in it — to Its con- He pointed out that until quite would have to try even more 

sumers and customers, as well as recently the growth of inter- assiduously to bring their opera- 

to themselves as workers and to national private enteronse tions abroad into line with the JT lllDOSC 
managers and shareholders. And occurred entirely in accordance national interests of the host- ” . 

they should be able to look to with the basic philosophies and countries. This could take many The reason for trying to unite 

management' to justify its deci- policies which had as their f onns . For instance, by appoint- Europe's high technology indus- 

sions— whether on profits, on generally acknowledged amt the { n g more local people in manage- tries was not for the purpose of 

investment or on prices— by these growth of production. the ra ent and staff functions and by just ‘out-doing the Americans, it 

standards. - maintenance of full employment, setting up a Board for each of was Tor the positive purpose of 

Take profits as an example. It *6 promotion of free trade and these subsidiaries, manned partly creating an Industry which was 

is still said that profit tends to 1116 encouragement of inter- by prominent local people. able to negotiate with them from 

£ fdir^wotoin^me .quartet ? « h Sg “Employees in the host country its own strength, 

particularly among- the ideologic- , SJmrnineSseK should be offered positions in "Individually, the countries of 

ally committed. But most of the other subsidiaries and also at Europe have found this difficult 

trade union leaders I meet under- (fS®, “J”* P bli c «ni! head office. In some cases, main to do. It is difficult for several 

stand full well that a high level eiHprerias ^interest and what Board appointments might include reasons, but the main one is the 

of industrial investment is essen- mternrise saw ■* its main people from countries in which large size of the American home 

tial if their members are to im- nurocse. J the company operates on a big market and the small, size of the 

prove their standard of living. ^ scale. All these suggestions home market of each of the 

and that this investment could •«,. ¥ simply can mean tbat these com- separate individual countries of 

only come out of a reasonable I HflPO I panics become more truly inter- Europe, Including Britain. The 

level of profits. A national Americans can go into the export 

“So I believe at company level, “ This apparent natural h&r- “ Furthermore I think it should selling their products off the 
and at plant - level, men and many, which until recently was be made compulsory that every thin end— the cheap end— of the 
women can. be brought to under- generally considered as a matter member of the top management learning curve because their big 
stand, if it is explained to them, of course, is slowly being eroded, of a big-international firm should home orders have already 
why a healthy level of investment People are becoming more critical at least speak one foreign absorbed the hulk of the educa- 
makes the company a dependable of the achievements of business language fluently." tional costs involved,” he said, 

and good employer, why invest- and in particular of big business. „ «/>n the milifarv front In 

meat depends upon profits, and Many .people nowadays tend to ^ked mMagem^nt Eu p jn yeBrSf eoijobora- 

what therefore is the connection blame their misfortunes, f rostra- Mve programmes 7 have made a 

between the company’s profit tions. loneliness, boredom and in great romribution to closing this 

margins and their own future general most o£ their problems. gnJitaS SSZ fflhS/SSS f5Snp?rtant gaS Granmcats 
employment and earnings. If it on society and in particular on and include these In their courses. jffced orSlSS 

is explained to them. big business. Pollution, over- “I would like to give you two requirements and- have pobled 


Prosperity 


DOWDHXIQ & MILLS 
LIMITED 


RECORD SALES 
AND 
PROFITS 


A busy year throughout the Group has 
boosted Sales by 23.3% and Profits 
before tax by 36.9%. 


Following the increased interim 
payment the Directors recommend a 
Final Dividend of 11.67% making a 
total for the year of 19.6% against 
18.7%. 


Sales 

Profit before tax 
Profit after tax 


Pence pee share 
Net assets 
Earnings aftertax 
Net Dividends 


1373 

1972 

3.732^84 

3,026,446 

780,836 

570,301 

448.490 

343.892 

14.49 

11.37 

3.37 

2^9 

0.98 

0.82 


TheA.G.M. will be held at the 
Chamber of Commerce , Birmingham, 
at 1 2.30 p.m. on Monday, 

3rd December 1973. 


Copies of the Reports- Accounts may 
be obtained from the Secretary, at the 
Registered Office, 1 93 Camp Hill, 
Birmingham, B120JJ. 


“ There is no argument in our 
minds about that— and all our 
policies are directed to making 
it possible for you and those 
whom you employ to achieve 
that prosperity. . The whole 
policy of steady expansion to 
which we are dedicated is based 
upon that principle. But as we 
moved nearer to full employment 
of manpower and of industrial 
capacity, it becomes more 
difficult to maintain growth and 
contain inflation at the same 
time. 

"It was with this problem in 
mind that last year we embarked 
on the tripartite discussions 
between the Government, the 
CBI and the TUCL As we soon 
found, there was little or no 
disagreement between the three 
of us on the objectives for 
growth and for prices. 

“This was a striking feature 
of the talks we had last year, 
and again of this year’s discus- 
sions with the TUC and the CBI 
separately. Of course I hoped 
that, as we were able to agree 
so largely about ends, we would 
be able to reach a great measure 
of agreement about means. But 
that has not yet proved possible. 

“ It seemed to me — and I still 
believe to-day — that in a mature 
and democratic society, if the 
main partners in industry — 
management, unions, and the 
Government representing the 
consumers and the whole nation 
— are agreed on what needs to 
be achieved, they ought also to 
be able to reach agreement bn 
how it should be done. 

“ Of coarse ft means com- 
promises on all sides. Whether 
in profits and prices, or in wages 
and salaries, some people are 
inevitably asked to accept some- 
thing less, at any rate in the 
short term, than they would 
like. Something less, perhaps, 
than they think they deserve. 
Something less than they believe 
that an untrammelled exercise of 
their power could bring them. 

“ But that is the essence of such 
an arrangement — that individuals 
or sections of a society accept cer- 
tain limitations on their freedom 
in order that the society as a 
whole may benefit. And we can- 
not expect people to accept these 
limitations and constraints unless 
they understand why they are 
being asked to da so. And so I 
come back to the point 1 made 
a few moments ago. It may be 
at the national level of discussions 
between the Government, the CBI. 
and the TUC. It may be at com- 
pany level, between tbe Board 
and union representatives. It may 
be at plant level, between the 
managers of a plant and the men 
and women on the shop floor. At 
whatever level, in the end co- 
operation and goodwill depend on 


Lady Dartmouth 

to make a contract with Japan. “ Tb . e Present indications are 
- the UJ5. rice-president of tbe .that the three founder medibers 

i DfriClQllATI fin CIIICWDl* f A company who went to Tokyo ?f the MRCA programme will. 

ill/ dXlIS f? Cl it/ found on the other side of the between them, need something 

_ _ table a banker, an industrialist like 800 aircraft. The benefit of 

nrnfAAfivm Avnrii«/\nmAvi^ and a Cabinet Minister — which this combining of the markets is 

DlULcLllfl^ CflVirCjllITlenL shows dearly to what extent already showing up in the Jaguar, 

r A v T “ wiimvui. Japanese big business collaborates which Is now In service with both 

_ • , ,12 , with the government and vice the British and French Air 

NO Government should impose disastrous planning permissions versa. The Algerian government. Forces. It is being' actively 

such clumsy penalties to protect despite the fact that - we have when asked by an oil company exploited In the export markets 


examples of co-operation between their raark els. with the result that 

nr r * he initial Anglo-French Jaguar 
governments— or the lack or. I reouirement is for 400 aircraft, 
heard that when Coca Cola wanted .11 ' . 

to make a contract with Japan. “The present indications are 


strong civil aircraft manuEactm 
Ing industry, they had to do souk 
thing to get the European mad» 
as open to European aircraft s 
the American market was open t 
American aircraft. 

" I know that this will lead t 
cynical talk about captive marioi 
All I am doing is to point -ei 
the basic fact that Europe fbnt 
23 per cent, of the total wni 
civil aircraft market and Is oq 
renfly equipped with over 70 pc 
cent. American-built a Miners; 2 
Europe warns a civil manafaesq 
ing industry, something has | 
be done now to start to turn ttk 
TO per cent. Into 30 per cent • 

“ I am quite certain we can pr 
duce a world competitive stand® ’ 
of aeroplane to achieve this. A 
we can only do it provide 
nothing emerges which is labeflt 
as such a European project' la 
which is being done Tor mat 
political reason and is ® 
squarely aimed at the nadji 
place. The successful Europe* 
transport has to be an optima 
aeroplane, which can compd 
with the optimum aeroplane wifi 
will certainly emerge from Nor 
•America to do the same job. 

“ This could be done by Banq , ; 
If it- follows the lead given by tl ' 
air forces. This will involved '• 
drawing up of fight civil specific 
tions bucked by tight guarantee 
These guarantees wc in the BritL • 
aircraft industry have ulways hi" 
to give or wc would never, hr 
made the penetration Into tl 
export market that we have dor . 

“When we go iu for coUaba 
live programmes in Europe \ 
shall only succeed in maintains 
the right degree of strength if \ 
stop so manoeuvring amn 
ourselves that wc actually compe 
against a specific project we tji 
agreed to do jointly. In the'et 
of a joint military aeroplane i 
are doing with the French;' 
seems to be French policy to gi 
priority to selling their own.l 
per cent. French aeroplane. ■ 

“ Only when they see they a 
not going to achieve that, are th 
prepared to put their full wefg 
behind the joint project. Tl 
policy does two things. It conhu 
the customer and stands a go 
chance of letting in the Russia 
or the Americans." 

Turning to the subject of Ct 
corde, Sir George said he saw 
Intia! operation of the Concur 
in 1875 as being as important 
milestone in aviation, as was th 
of tbe Boeing 707 in 195S. 

“The demand for supers® 
travel will spread into the worl- 
air routes In the same way 
the demand for jet travel 
spread. The subsequent deman ■ 
of frequency and traffic will l. ■ 
met by progressive development 1 
of the aeroplane, and eventual 
they will load to a big. SST Jn 
as the 707 led Into the 747. ; 

l 


Sir Derek 
Pritchard 


the environment that we as a planning laws which are the best why they wanted such a high per- at a price which would have been 

country are priced out of world and most rigorous in the world, centage, answered: “We onlywant impossible based on a purely 

markets, said the Countess of But these brutal buildings could as much as European countries national order." 


purely 


Dartmouth- Blanket legislation was only have been commissioned by take from you as their share from Sir ■ George argued that if the 
not the answer. • people lacking in both thought North Sea oil.” governments of Europe wanted a 


not the answer. • people lacking in both thought North Sea oil.” 

In former years it was all too and taste. Many developers have 
easy to overrule a despised told me tbat even if you pay 
minority of protestors. These extra for design yon get it back 
days they have to be listened to, in rent 

and tbe onus is upon industry “ Architecture Is tbe -outdoor 
to prove that the damage that is art. In this country it has been 
done in the name of growth is disgracefully neglected. While 
really necessary, because people everyone knows tbat museums 
have to live with the consequences contain treasures from the past, 
for several generations. we forget that our streets reveal 

"In the future it is essential for all to see architectural 
that social and environmental treasures of different periods 
factors become a larger element which provide character and 
in the balance which must be charm and give us a sense of 
struck between creating jobs and history and continuity in a rapidly 
goods, or devastating the environ- changing world, 
raent in a way which- to present- "But we also need modern 
day public opinion is totally buildings. _ We al so d esperately 
unacceptable.” need you in industry and com- 

She -said: “ Nowadays 80 per merce to be patrons of our out- 
cenL of aur entire population live door art, by converting historic 
in towns and cities. Some of those buildings to new uses and by corn- 
towns and cities have been missioning modern buildings 
destroyed — not by bombs, but' by which fit in with older areas and 
badly ’designed offices, shops or of which, for a change, we can 
supermarkets out of scale and out be proud. 

of sympathy with their “ I have seen many industrial 
surroundings. buildings, from a knitting factory 

"Draughty shopping centres in in Wales to a power station in 
seedily weathering concrete, vul- Scotland, which have wan Civic 
gar office blocks and monster Trust Awards. But offices, shops, 
hotels now loom mercilessly over and hotels in every town should c . _ . , 

Centra? London and elsewhere, be of better quality, better finish OUf 1,ereK J 

Local authorities have given and better design.” 


4 Stop selling 

Britain 

short’ 



Sir Derek Pritchard (left) and Hr. John Connally on the 
platform. 


SIR DEREK PRITCHARD, pi* 
dent of the Institute of Directoi 
said people should stop "seDb 
Britain short" and hare faith ar 
pride in our achievements u 
world role. 

"Of course, we have oar pm 
Jems and this winter will be i 
exception. But so has every oth 
country t " Look, be . said. 
Britain’s achievements due pari 
to those present: “Exports we 
up 21 per cer\L in the first eig 
months of this year while impta 
only rose by 16 per cent 

"Unemployment is down 1 
383,000 sinon January, 1972, pr 
ductivity is up 13.5 per ceB 
official reserves hare doubled -or 
the last three years; and i 
official short- and medium- 1® 
debts have been repaid from 0 A 
£3. 000m. in 1968 to nil to-day" ’ 

More important than statist 
Britain was a country wjA 
people were carwl for when tn 
were sick, looked after when ta 
were old — retirement pensw 
were up 55 per cent in the « 
three years. "This is a record 
which we can be justly pros 
from, management right to » 
shop floor.” 


Mr. John Connally 


Only one course for U.S. in Mid-East 


people knowing what is going on, . 
and understanding how it affects 
them.” 

Mr. Heath said: “ I am sure that 
Jt is true for government in this 
country to-day, that its authority 
depends upon its ability to explain 
to Parliament and to the public 
not only what it wants to do but 
also why it thinks it right to do 



MR. JOHN CONNALLY, former 
U.S. Treasury Secretary, defended 
his country's policy in the 
Middle East conflict. 

He said : “ We are all quite 
aware of differing reactions 
among some European nations 
and the U.S. during the present 
war in the Middle East. Certainly 
the U.S. is aot blind to tbe fact 
that the Arab nations have most 
of tbe world’s petroleum and 
that Europe relies most heavily 
on that supply. 

“Indeed, Middle East oil will 
be increasingly important to our 
own well-being unless other 
reserves or other energy 
resources are developed in this 
decade. But tbe fact remains 
that it is Europe and not North 
America wbere the crisis is most 
immediate. 

“Yet when wax erupted and 
the Soviet Union began resupply- 
ing the Arab forces after the 
early losses on both sides, the 
U.S. truly had only one course 
to take. We were in no position 
to do nothing and be held 
blameless, because an act of 
omission on our. part in terms of 
resupply of Israel was tanta- 
mount to abandoning Israel to a 


perilous fate and we were 
simply not going to do that. 

“We have told the Arabs that 
we do not view them as adver- 
saries, bat rather that we 
view ourselves as a nation com- 
mitted to the preservation of 
the state of Israel and to the 
maintenance of balanced forces 
in Middle EasL We have moved 
as tenaciously as we know how 
to help bring an end to the 
fighting.” 


Stability 


He added: " We are increasingly 
aware that we must not became 
dangerously dependent upon 
others for the energy resources 
which fuel our economy and 
maintain our standard of living. 
In the short-term, there must be 
a- willingness on the part of our 
people to conserve, to get along 
with less,, to change our habits, 
to make sacrifices we may not 
like, but in the long-term the 
U.S. must — and 1 believe it will — 
correct the policy mistakes which 
have helped stifle domestic 
development of energy resources. 

“It is inconceivable to me that 
the U.5., through any action of 
its Government, will turn away 


from technological advance for 
any extended period. Although 
our proud space programme has 
been reduced, and the develop- 
ment of supersonic commercial 
aircraft wae abandoned pre- 
cipitously to the British, the 
French and the Russians, these 
are but temporary manifestations 
of the great debates on 
priorities.” 

He said the UB. applauded the 
British decision to enter the 
Common Market — a decision based 
upon Britain’s national self- 
interest — because it was convinced 
that European unity was vital to 
the long-range economic and 
political stability of the entire 
world, and that Britain - was an 
essential cog in the machinery 
of a free, healthy and peaceful 
Europe. 

“The United States, In. turn, 
may make new adjustments. In its 
own trading arrangements at some 
future date. New trading blocs 
may develop in the western 
hemisphere and into the Pacific- 
arrangements born of national 
sel£-interest an the part of many 
countries. It Should not shock 
Europe that such events could 
occur, because there is no more 
reason for political boundaries to 
forever impede the flow of ideas. 


technology and products in 
another part of tbe world than it 
is for Western Europe to endure 
such barriers.” 


Watergate 


Regarding the Watergate affair, 
he said there was great stress on 
the executive, legislative and 
judicial system. There had been 
abuses which had divided us and 
damaged Lhe confidence of the 
people in their leadership. There 
had been economic repercussions 
even though our economy was 
sound. 

“ But this trauma should be 
viewed in perspective. Ten years 
ago, almost to tbe week tbe U.S. 
went through a trauma far 
greater than this — the assassina- 
tion of a President. The nation 
was staggered beyond belief, yet 
its political system was equal to 
the crisis and America barely 
broke stride. 

"We are witnessing to-day an 
unprecedented series of events 
in American Government. There 
are serious questions about the 
actions of a President and those 
closest to him— a disbelief in the 
minds of millions of people about 
anything emanating- from tbe 
Administration. . 


“ Here again, however, we tan 
keep the crisis in perspective. D 
U.S. has a judicial system p* 
ternad after yours. We proriu 
ourselves to be a government 1 
laws, not men. The judio 
system must be strong 
and swift enough to adminim 
those laws fairly and objectivai 
" I wish I could assure yon lb| 
America’s internal problem W“i 
disappear in a matter of days * 
weeks. But the currents are r® 
ning too strong for this to b« 
pen. Perhaps we Americans u* 
to put our system to the «* 
now and then, hoping that » ■ 
survives it will be stronger » 
the ordeal it bas suffered. 


He went on: “We can * 
tain that regardless of ««“; 
events, change has a®-**, 
occurred in the political u* ‘ 
the U.S. The news media 


emerged as an even mow,!}" 
found influence in the 


found influence in the 
system, the secrecy of The Gr®“ 
Jury has been further i m P?"5 
the challenge of the 
branch to the powers of® 
executive has gained momenta 
The structure of twiffijff 
Government has been weak®*? 
by public disapproval of PQ 
politics and partisan polMow® 
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Vtaplin port plan wasteful 
-Docks Board head 


er rat pafter 


BY MttHAEL CASSELL 


STRONG attack on. ’the Port exceeded considerably, judging “big gap” between the ashing 
London s plans for a JEQm. by the results of the first nine and offer price, 
iport at Map! in was made months of 1973. Sir Humphrey said he bad . . 

>ierday by Sir Humphrey Much of the improvement little confidence that Barrow i 

u'.vne, chairman of the. State- results' from the turaround in would stay open as a commercial I SLOW GROWTH 'in the rate of 

ned British Transport Docks affairs at Hull, which lost more dock. “It is insupportable that : output of the construction 

ard. London's proposals for a tban .£lm, last year. Sir Hum- the port should continue to be i industry during 1974 was fore- 

Uainer terminal at' Maplin was phrey said the port was now funded through the Docks Board : fast yesterday by the National 

‘waste of money." he said. trading profitably, although the to increase the profits of Vickers’ j Council of Building Material 

or Humphrey said he also felt current waves of lightning shareholders. We intend to he Producers, 

n? were cheaper ways of strikes over a wage dispute and tough.” The council says it is particu- 

ommodating super-tankers a demarcation dispute between The Board is continuing lo.iarlv concerned at the relatively 
” a * s P ec,ail >' constructed dockers and lorry drivers repre- modernise the fish docks at Hull; | sma’ll increases in output now 

, , ths. Off-shore mono-buoys, re- sented a “ shadow " which could Grimsby. Lowestoft and Fleet* j foreseen, in-view of the capital 

ring no quay space seemed have long-term consequences. wood at a total cost of-£8m. — 60 invested in new production 

i acceptable alternative, Speaking of Hull’s revival, he per cent covered by Government capacity bv raateriaLs producers 

. .. plough he was willing to leave said shipowners bad already grants — but Sir Humphrey , in order ‘to meet anticipated 

decision op an oil terminal given the port a second chance, warned that ia view of the cut- demand. 

. the oil companies. 'Will they give us a third back in public spending other] 

- lis comments, made at the chance? schemes would have to be Ecfimafo dsvnrn 

, 'irds annual Press lunch in “ While these latest difficulties restricted or delayed. j kauumuc auwo 

., ;l) won, bring out into the open represent a kink in a curve Referring to the Channel 
-feelings long held in the rather than a disaster. I find it Tunnel's effect on South and 

' ’ ‘group of docks, ironic that such a small number Bast Coast ports— Southampton 

■' ■' ch J n ^. 1 D Southampton, Hull of people, certainly in the in particular— the cbairm an said 

Me Sooth wales ports. The minority, and unsupported by that if the consultants' estimates 

. .„‘™ feels that the container their union, can ~ do so much were right there was not only 

-hs could be provided at damage.” room for a tunnel and- ports but 

j'.Mampton at half the cost of Referring to the negotiations a need for both. 

; -.i ''- e proposed at Maplin. “In over the closure of Barrow 
s, |- respect I am saying that the docks, Sir Humphrey said it had __ 

• ••li-V- * ,n container port is a waste been decided to keep open the 

1 ’ if R ooney. commercial dock until Septfcm- \X/nrW FI'lA*V*)l€inf' 

. her. 1974. The Board was receiv- VV UflU ffleriOdni 

•' ■ v lineal decision . ing £85.000, mainly from local . . „ 

‘ur^: • . . . authorities^ as compensation for chin tiPPr 

nevertheless he thought the money lost in the exercise. As 

"sion to go ahead with both a commercial port Barrow has i n/W 

Maplin airport and seaport been losing more than £100,000 a OTOWC hV ■ 

■>-^ld largely be a political one. year. S* v rr 3 U J u 

growth in container and The docks need to be kept 
’•‘s* on, roll-off traffic at South- .open, however, to allow Viidcers By James McDonald, Shipping 
.••■■■;ir ? ton has contributed to an to launch and repair ships. The Correspondent 
” (-,.:ovement . in the group’s Board has offered to sell the port 
-■-•'Vicial results. _ Last year’s to Vickers for just over £500.000 THE WORLD merchant shipping; The council expects an upturn 
: of £S - 4xn - w likely to be although there is said. to. be a fleet expanded over the past year [in activity in the local authority 

: by 21.6m. gross tons — over 8 per | housing sector next year, with a 

cent. — to a new record of 289.9m. i static situation in the private 
tons, according to Lloyd's Regis- ; housing market encouraging 

builders to switch 


Building material 
makers foresee slow 
growth in output 


17 


Material manufacturers now 
expect output in the current year 
to show an increase of only 2 per 
cent, over 1972. In July, they 
were saying that work levels 
would rise by 5.5 per eent. in the 
current year. 

In 1974, they expect output to 
rise by a further 2 per cent, on 
this year, a less optimistic fore- 
cast than -that made in July, when 
an increase of 3.5 per cent was 
envisaged. 

In detail, the council's fore- 
casting committee expects the 
level of council bousing starts 
made during the current year to 
reach about 110,000. Completions 
should be of the same order, 
although It had been originally 
thought 'that these would reach 
(115,000. 


expected to fall back to 200.000. 
Completions this year are fore- 
cast at only 190,000. but these 
should rise to 210,000 in the 
following 12 months. 

The council says that the 
question of land availability for 
private developers now appeal? 
to- be a minor problem when 
other constraints, such as the 
price of new homes and the 
availability of mortgage finance- 
are taken into account. 

Its report says: “ The fear 
must be that there might be 
another loss of craftsmen to 
other industries during the 
winter at a time when there 
appears to be little incentive to 
housebuilders to start or to com- 
plete houses and wben there are 
reports of sites being closed." 

Public works 

Output in the public works 
sector is expected to have shown 
an increase of 3.5 per cent, in 
the current year, but this is 
expected to ' remain static in 
1974. 

Private industrial work, 
believed to have risen by 8 per 
cent, this year, will grow by 
another 5 per cent: in 1974. 
Private commercial output is 
thought to have grown by 7 per 
cent, this year, and a 3 per ceot. 
increase- is now forecast for the 
following twelve months. 


British Midland sells 
wo airliners to Brazil 

r. MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ter of Shipping statistics. 

Liberia's “flag of convenience" 
fleet, which has consolidated its 
world lead, expanded during the 
year by 5.46m. gross tons to 
49.9m. tons. Japan retained its 
second place with a growth of 
1.86m. tons to 3G.79m. tons, 
while Britain remained third in 
.... 1SH MIDLAND Airways has domestic airline. Finance for this the world shipping Sag “league" 
■ two of its One-Eleven jet deal has been arranged by with 30.16m. tons — 1.54m. tons 
■< iers to 'Brazil, and has Arbuthnot, Latham and Com- more than a year before. 
f d another to Court Line pany, merchant bankers. Also g reek-flag fleet also grew 

. :ion. It has also extended the involved is Templewood Aviation, -nh^antiallv bv nearlv 4m. 

nt i.a «-..<* DnA.-- I’M. .t - * r_ SUWJUUlLUiuj, “J _ 

tons, to 19.3m. tons, placing 


of its two Boeing 707s to of Windsor, international 
vn Airways. craft brokers. Greece fifth in the table. . 

: 2se arrangements. ' an- t The One-Eleven i going to Court e*_tiKtics chow that the world 

'«* b , y „ Br 5“ bSf. 18 ” “ 18 - m<ratiS lease 

rday.follow its decision to __ Boeing 707s are CToss tons— grew during the year 

\Lraw from the mclusivortour TW0 . ‘y s “f 8 S_ tDn - a „d now rep- 

-.ay charter market, and con- aIread r f udan , ZJnS 29 T net <0? of S me? 

ate exclusively on scheduled "W*’ and extension of thto resents ag.g per cent of an mer 

’cs within the UJv. and to arrangement will ensure their chan * *"P a * 

" : »rn EuroDe usin« its 12 continued use by Sudan Airways Tbe world total of ore and 
. ‘.'lints and three Dart Herald ratiTJutf, 1974. t . bulk carriers of 6,000 gross tons 

‘ - . prop aircraft Sudan Airways has taken or more also grew over the past 

J: . . . . options to use the services and year by over 9m. tons to 72.6m. 

• tish Midland is part of the facilities of British Midland be- tons. This represents 25.1 per 
:er Assets banking and in- yond that date, and for the UJv. cent of the world merchant fleet, 
-ice group. airline to help In the intro due- The total of fully cellular con- 

* two One-Elevens for Brazil tion of new aircraft to the Sudan tainersbips has now reached 
going to Transbrasil, a Airways -fleet. 5.9m. tons. The total of genera! 

cargo (conventional) ships 
' during the year to 


BURNS-ANDERSON 


the Annual General Meeting on November 8th, 1973, Chairman 
William Bums reported— 


Sir Dff 

35 r ;frfc? lov,r 


up Profit before taxation 
up Profit after taxation 
[• of Dividend 
ings per Share 


1973 

£ 

8,601^91 

531,859 

284,316 

15.75% 

5Jp 


1972 

£ 

6.078.475 

285.835 

169,695 

15.00% 

37p 


• Ship s; 

r , 7? ? tllljNec tangible assets increased during the year from £1.766,246 

| s S £3.452 .266. Major part of this came from issue of £1.500,000 
Partly Convertible Loan Stock raised’ during year. 




Earnings per share increased by 43%. 

All trading subsidiaries increased profit during the year and 
commenced the current period with strong order books. These 
-.ompanies cover steel and electrical goods distribution, shop- 
itting and the car distribution subsidiary. 

Property Development. Development of commercial and 
ndustrial properties for sale , and investment are receiving a 
rrong volume of enquiries. Further sites have been acquired 
luring 1973/74, one for 200,000 square feet of letting space. 

'roperty Investment. Gross rentals increased from £130,066 
o £288.889 although the net increase wax only marginal from 
33,516 to £39.931 after deduction of servicing borrowings, 
.evaluations during year established an increase iri asset badc- 
ig of £318.485, Further surplus is expected in coming year; 

-Anderson Ltd., Rowsley Grove, ' Reddish, Stockport 


declined 
69.5m. tons. 

.. Individual sizes of ships are 
continuing to grow, the number 
of ships of 200,000 10 275.000 
deadweight tons and upwards 
now' totalling 293. 


Robin Lane Fox 
wins Duff 
Cooper prize 

MR. Robin Lane Fox has been 
awarded the Buff Cooper 
Memorial Prize for his biography 
of Alexander the Great, which 
is being published on Monday 
by Allen Lane. It will be 
reviewed by C. P. Snow on next 
Thursday’s book page. 

The prize is awarded annually 
for the book that, in tbe opinion 
of the judges. Duff Cooper 
would have most enjoyed. Pre- 
vious winners have included 
Quentin Bell. Geoffrey Grigson 
and George D. Painter. 

Mr. Lane Fox will be familiar 
to readers of this newspaper for 
his weekly gardening articles, a 
collection of wbicb will appear 
in book form next year, and 
more recently for his regular 
book reviews. He was educated 
at, Eton and Oxford, where he 
watt 'a prize fellowship at 
Magdalen College. Alexander 
the Great is his first book. 



:iTY AND INTERNATIONAL TRUST 

LIMITED 

Chairman, Mr. B. A. C. Whitmee 

The Forty-seventh Annual General Meeting will- be held at 100 Wood Street, London EC2P 
j on Tuesday, 27th November, 1973, at 430 pjm. 

Ten-year Record 




Net revenue 



- Surplus ■ 

Gross assets 

Net asset value per 

ar to 

- Gross 

for OrdinaryOrdinary 

dividends 

revenue 

less Current 

share 

1st 

revenue 

Shareholders 

Cost Gross Rate retained 

Liabilities 

Actual Adjusted 4 

J 2USt 

C ' 

' £ 

£ 

or 

<o 

£ 

• £ 

P 

P 

>64 

423.679 

174.434 

137,200 

7 

■37.234 

8,454.000 

• 48! • 


>65 

467.494 

•194.969 

164500 

8+1 

30,469’ 

- 8.099.000 

46i 

■ 

<66 

495.915 

222.609 

171.857 

8+1 

26,445 

7.738,000 

' 434 


'67 

428.865 

277.988 

272.000 

8i 

18.044 

. 9,529,000 

'574 


'$8 

483.973 

321.275 

288.000 

9 

37.795 

14.216.000 

935 

76 * 

■69 

515,010 

3M.537 

296.000 

94 

21.977 

13.099,000 

74 ' 

70 

579.770 

338327 

312.000 

9} 

25-867 

12.641,000 

704 

721 

71 

577,510 

351345 

320.000 

10 . 

22.962 

15.275,000 

91 

915 

72 

583.630 

366,055 

336,000 

.10* - 

17,638 

19.008.000 

1204 

ms 

73 

663265 

410,768 

368,000 

nk 

42,067 

16.942.000 

1014 

1014 



* Allowing for conversion of the Loan Stock 



In 1969, £984,616 Convertible 

Unsecured Loan 

Stock wu raised by a " rights 

" issue. 


From 1965 onwards the asset values are subject to surrender of 25 pur cent, of the 
stment currency premium where appropriate and liability to capital gains tax on realisation 
>e whole portfolio. ' * 

Copies of the Report and Accounts and Chairman’s Statement' can be obtained, from 
Wood Street. London EC2P 2AJ- 


to switch activities. 
Starts and completions should 
each total about 120,000. 

Work is expected to have 
started on some 220,000 private 
homes in thp year ending in 
December, 1973, with 1974's total 


BP GRANT TO 
OXFORD COLLEGE 

BP is making a grant of 
£12,000 over three years to Keble 
College, Oxford, to endow a fel- 
lowship for practising teachers 
from schools and colleges, the 
company said yesterday. 


INOTICE OF REDEMPTION 
To the Holders of 

RICHARDSOiN-MERRELL 
OVERSEAS FLNAjNCE N.V. 

8 3 /i Guaranteed Debentures Due December 15, 3935 

NOTICE I? HEREBY GIVEN that, pursuant lo llie provision? of the Indenture iijic>l a? nf Dcrrmhcr 15. 
1970 providing for ihr iiime Llclii'ii litres. $500,000 principal untoimt of raid lVliejiturr- U-aring the following 
serial numbers have lioen wleelcj for redemption on December 15. 1973, through iipcnHum of litr Sinking 
Fund, at die redemption price of 100' e of the principal atuouni thereof, together with JCi-ruini inlerot tbervon 
ia said date: 

DEBENTURES OF SLOOO E ; \CH 


M-13 

1117 

2287 

mas 

4510 

5548 

6645 

7354 

7333 

P044 

10066 

11001 

12208 

12913 

14395 

1520B 

16551 

1791B 

istos 


1181 

2321 

3224 

4523 

5624 


9084 

10104 

UDm 

12232 

12946 

14423 

15351 

1C5S6 

1796ft 

16954 

13 

11*20 

235C 

3275 

4562 

56u2 

8510 

7431 

9117 

lu 124 

11132 

l'-^O 

12987 

14466 

15402 

16031 

13011 

18982 

no 

12 iC 

2397 

SUN 

4654 

.vm 

iM'tO 

7404 

9159 

10130 

11147 


13037 

1449ft 

15448 

It, 033 

13054 

13012 

307 

USB 

2449 

3382 

4685 

5749 

6659 

8036 

9217 

10178 

11209 

12267 

13099 

14507 

Ifto] 4 


1BQC7 

19052 

165 

1333 

3487 

3401 

4604 

5766 

£691 

sacs 

9253 

10189 

11274 

12307 

13183 

14513 

15S7& 

ltuni 

18119 

19036 

225 

1342 

2513 

3434 

4taS7 

5790 

£715 

£093 

9298 

10203 

11310 

12328 

13307 

14552 

15614 

16747 

lSlftO 

19117 

258 

1371 

2538 

.7496 

4805 

5362 

6749 

SllS 

9251 

10264 

11340 

12355 

13427 

1401ft 

15671 

16737 

18190 

19140 

312- 

1444 

25S7 

3537 

4812 

5381 

6781 

8160 

9393 

10271 

11411 

12375 

15531 

14G39 

16U14 

10787 

13224 

19166 

339 

1452 

2596 

3580 

4835 

5894 

riKUti 

SIR!) 

9423 

10310 

11421 

12405 

13576 

1400ft 

16054 

1C304 

18274 

SULIM 

363 

1475 

=824 

3619 

4909 

6050 

6071 

6835 

6220 

9466 

10338 

11435 

12431 

15664 

14695 

16058 


1S309 

19236 

390 

1498 

2658 

3653 

4937 

6S&2 

8269 

9514 

10375 

11523 



14722 

16074- 


18334 

19262 

447 -l&ZS 

2604 

3678 

-MS8 

£100 

MM* 

ear? 

955* 

10422 

11577 

12437 

13860 

14744 

16106 

17050 

18374 

19284 

47fi 

1565 

2704 

3719 

5038 

£122 

£928 

8338 

9585 

10424 

11578 

12509 

13929 

147G5 

16127 

17165 

18403 

19J12 

024 

1602 

2739 

3741 

5067 

G154 6954 

6380 

9617 

10492 

11623 

12528 

14006 

1481(1 

16155 

17285 

18433 

19344 


1631 

2766 

3771 

5101 

£170 

6977 

8426 

C467 

9655 

10499 

11702 

12549 

14031 

14828 

lul?! 

17224 

1B4OT 

19368 

605 

1667 

2806 

4057 

51GO 

£205 

6398 

9687 

10526 

11773 

12570 

14067 

14833 

16218 

17360 

18503 

19421 

652 

1704 

2829 

41)59 

SI 03 


Taw 

6SS7 

9713 

10602 

11795 

22t!02 

14068 

14E03 

16233 

1731*3 

1853ft 

194 SB 

675 

1753 

2857 

4085 

5204 

6273 

7054 

8592 

9741 

10042 

11887 







13493 

716 

1842 

2878 

4092 

5274 

6295 

7087 

8642 

9763 

10645 

11901 


14158 

14926 

16281 



19540 

750 

1887 

2903 

4217 

5275 

6322 

7136 

8682 

9786 

10693 

12022 

12CS3 

14175 

14948 

16329 

1747B 

18.U4 

19576 


1924 


4318 

5362 

6554 

7167 

8722 

9809 

10724 

12038 

12709 

14200 

14.182 

16334 


18b56 

19643 



2962 

4224 

5397 


7187 

8770 

9S31 

10760 

12061 

12736 

14242 

15053 


17579 

1B684 

19688 

866 

2073 

2996 

4306. 

4355 

5421 

6338 

7194 

8844 

8875 

9871 

10814 

12078 

12755 

14276 

15100 



187-*-* 

19723 

916 

3099 

3022 

5458 

6427 

7223 


10873 

12203 


14299 


16453 



1003 

216S 

3077 

4363 

5465 

6447 

7258 

8906 

9917 

19883 

12130 

12SIB 

14328 

15(87 

16478 

17755 



1063 

1113 

■H10 

m 

3107 

3115 

4426 

4473 

6530 

S542 

64B1 

6520 

7299 

7315 

mi 

10036 

10042 

10976 

10999 

12158 

121BS 

12850 

12863 

14353 

14373 

15229 

15277 

16488 

16550 

17B1B 

17051 

18816 

18366 



On Decemlier 15. 1973. the Debentures rlesipnaled above will breome due and payable in such coin or 
currency of die United Stale., of America as at the time of payment shall be legal tender for the payment of 
public and private debts. Said Debentures will he paid, upon presentation and surrender thereof with ail 
coupons appertaining thereto maturing after the redemption date, at the option nf the holder either tat at ilia 
corporate trust office of Morgan Guaranty Trust Company of New York, 15 Broad Street. New 
Vork, !S. Y. 20015, or fbl at the main offices of any of the following: Morgan Guaranty Trust Company of 
New York in Bru-rels. Frankfurt am Main. London. Paris and Zurich: Banra Morgan Vonwillrr S.p_\. in 
Milan and Rome: Bank Mces & Hope N.V. in Amsterdam: and Kredirtbank 5.A. Luxrnibourgcoise in 
LiLxembourg. Payments at the' nflii-o referred to in fbl above will In* made by elieefc «ira»vn on a funk in 
New York City or by transfer to a dollar account maintained by the payee with a l»ank in New York City. 

Coupons due Decemlter 15. 1973 should lie detached and collected in the usual manner. 

On and after December 15. 1973 interest shall erase to accrue on the Debentures herein designated for 
redemption. 

lUCHAKDSON-MERRELL OVERSEAS FIXA&'CE K.V. 

Dated: November 9, 1973 


NOTICE 

The Fallowing: Debentures previously called for redemption have not as yrl hecn presented for payment: 
M-oOST 6660 8G7& 13129 14180 
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PAYING 



CHARGES 


NatWest abolish personal current 
account charges from January 1st 
1974 for private customers with a 
minimum of £50 in their current 
accounts. 

Keep a minimum of £50 in your personal cur- 
rent account, and it won’t cost you a penny. 
Payments in and out are free. Standing orders 
are free. A NatWest Chequecard (to guarantee 
payment of your cheques for £30 or less) is free. 
A Cashcard (that gets you £10 day or night) is 
free- Regular statements are free. 

AH you pay for are any special NatWest ser- 
vices you choose to use; like a Budget Account, or 
Trustee Services, or investment advice. 

What happens if you have less than £50 in 
your personal current account?, Again NatWest 
have the answer. Credit entries are free. With- 
drawals, including standing orders, cost 7p each. 
A notional allowance of 5% per annum on your 
average credit balance is made to offset any 
charges. So you may still have free banking. 

We believe 4 out of 5 of our personal accounts 
kept iri credit will not incur bank charges from 
New Year's Day. For full details of free and 
cheaper banking, post the coupon today. Just put 
it in an envelope to the Freepost address below. 
Don’t use a stamp. Even your enquiry is free! 

National Westminster Bank, 

Freepost, 97 Dalston Lose. London E8 1 NH- 


National 
Westminister 
Bank 

National Westminster Bs&k, 

Freepost, 97 Dalston Lane, London E8 1 NH. 
Please tell me how I caa stop paying bank charges. 




1 


Name. 


(Botiklenezs, please) 


Address. 


FT/5/11 


A NatWest breakthrough! 


BUSINESSES FOR SALE 


Rome Restanrant/Nightclub 


10 a. in. — 4 p.m. 


CONTINENT: 

(retail SHOPS: LADIES’ OUTERWEAR 

■The Company operates 14 stores selling ladies’ 
'fashion outerwear (coats, dresses) and children’s 
Wear. 

> Annual Turnover is £3. 5m. 

r PIease contact Bos E.1606, Financial Times, 10, 

! Cannon Street, EC4P4BY. 


; FOR SALE OR MERGER IN BELGIUM 

-Long established, leading and profitable garage and industrial 
■equipment importing and distribution company. Approximate 
"yearly sales: £700,000. Written inquiries only with full details 
• of inquirer’s business and status please. 

'Marketing Services, Neerpoorten 43, 1870 Wolvertem, Belgium 


HARDWARE MINI-SUPERMARKET— SURREY TOWN 
Superbly Brad shop (40ft. x 1 00ft |. Commanding High St tite. Fait grow, 
ring town Under management linee estab. 1971. Fully staffed, likings amrige 
V 1,200 weekly at 35 per cent, profit Personal direction could produce £6.0Qr 
See profit now with prospects of double. Val. long lease. 3 bdrm. flat Office, 
^stores and yard with side access. A fine business investment at the bargain 
price of £10.000 s.a-v. (£16.000). Lorn finance available. 

Ronald A. Rawlings Ltd, 140 High Street, Godaiming. Tel: 6136/6137. 


ACQUISITIONS AND MERGERS 


We are a successful operation, specifically geared to find iiid negotiate 
acquisitions and mergers on behalf of expanding companies. Ac ting an 
exclusive capacity for one public company alone, we were successful in 
acquiring eight relatively substantial private companies over the last ye*r. 
if you feel that we could be of assistance to you, write Box E. 1 580. 

Financial Times. 10. Cannon Street, EG4P 4BY. 


BUSINESSES WANTED 


. An Internationa] transport group is interested in 
acquiring a sniaE to medium sized transport business. 
Profitability is notthe prime requisite. 

The requirements are:- 

* (a) Emphasison parcels or 

groupage to France or other 
KE.C. countries. 


(b) or emphasis on scheduled 
parcels services within the 
U.K., preferably London or 
Midlands based. 


(c) Worthwhile revenue ata 
sensible rate. 


Write in confidence to 

THE MANAGING DIRECTOR, 

Box No. E.1571, The Fm a n rial Times, Bi ackenHonse, 
10 Cannon Street, London, ecl 


. SMALL-MEDIUM SIZED 
PAINT AND WALLPAPERMERCHANT(S) 


required by private individual. 
Preferred area Midlands/North Midlands. 


Please write in confidence with full particulars to: 

BOX NO. EI572, 

Financial Times, 10, Cannon Street, EC4P4BY 


OVERSEAS INSURANCE COMPANY 


with well-established London connection wishes to buy small to 
medium sized British registererd insurer, trading or dormant. 
Please address replies to Box E.1610, Financial Times, 10. Cannon 
Street. EC4P 4BY. 


TO DIRECTORS OF PRIVATE COMPANIES 


Engaged in Offshore Oil Services, Environmental Control. Leisure Marine and 
Other Leisure activities. A medium-sized public company wMi exciting growth 
prospects and major interests in Europe wishes to acquire private companies 
with profits before tax between £50.000 and £1 million. 

Write to Box £-1613, Financial Timex. TO, Cannon Street. £C4P 4BY- 


AN EXPANDING 
ENGINEERING 
COMPANY 


Seeks new bases for orowtn ,n South 
Wale, and tne West of Baglsid. It 
would be interested to near from the 

proprietor, of companies engaged in 

.obtains engineering. especially those 
offering a repair and maintenance 
service to industry. Slw and profit 
record are of less Imparlance than 
good contacts with local industry. 
Replies will be dealt with In the 
strictest confidence ov the Managing 
Director. Write Box E.19'5. Financial 
Hows. TO. Cannon Street- E CAP aav 


WANTED 

PRIVATE PROPERTY 
COMPANIES 

Substantial quoted Public Pro- 
perty Company will acquire for 
cash and/or shares the entire or 
majority share capital of. private 
property companies. 

Present management could be 
retained as purpose of acquisi- 
tion will be expansion, not 
“ asset stripping.” 

Replies In confidence to: 

BOV No. E-1D24. The Financial Time,. 


MANUFACTURING JEWELLERS 


A well known company mimics U> pur. 
chase small medium efficient manufac- 
turing Jewellers win flood manaoemetr: 
and uaff. preferably making fine 
quality bo«»— would consider a 
majority NiarefioWlng if total Cflulrr 
not available. Wr-le E.1E14. 

Financial Tlnwt.^itL^annqn Slr0 « t 


NORTHERN-BASED 

TRANSPORT COMPANY 
wishes eo pure ha** going concern with 
approximately three to four acres in 
die areas of West Middlesex/ Bucks. 
Write Box £.1620. Financial Times. 

10, Cannon Street, £ C4P 4BY. 


. The Financial Times Friday November 9 1973 


FOR SALE 

GENERAL ENGINEERING COMPANY 


MAIN DEALS IN THE 
CAR RETAIL BUSINESS 
FOR SALE 


r APPOINTMENTS 


| Deluxe 1000 metre 530 seat restaurant nightclub bar and I di*»j 
[ cheque central Rome. Luxuriously furnished, air-conditioned. Opened 
i and profitably operating 6 times, expenses priced- at 1 fc time* net 
earnings — grosses 6 times expenses after taxes. 

I Rent less than 51000 pm. Value of furnishings, air-conditioning, etc. 
! i of selling price. Weli-disciplined raff. Price $430,000. Should 
[ pay back investment in two years. Sole motive for sale failing 
[ health of owner-operator. 

[ For appointment to inspect and for further details, telephone 
' MISS BISHOP. 01-235 96 72 

- or write Box E.1616. Financial Times. 10. Cannon Street, EC4P 4BY. 


(Locations— North East— Special Development Area) 
Modern, well equipped factory comprising fabrication and machine 
shop facilities which together with single storey offices occupy an 
area of approximately I2j000 sq. ft. on a level and accessible site 
area of 37,800 sq. ft. Plans exist to enable a further 9,500 sq. ft. 
to be added to the factory area. 

The majority of the machinery has been Installed within the last 5 
years. Turnover, currently around £130^XK) per annum is increasing 
and the company has a good order book plus excellent connections 
with many well established concerns. 

For further information apply. 

Box E.1508. Financial Times, 10. Cannon Street, EC4P 4BY. 


Squared in the East Midland* in a very 
praperoui town including 2 freehold 
pmoius as well a (be stares of an 
operating company. Turn a w aspRKi- 
nuutv £500,000 p.a- 
for further Informaticw ep pt y- ■■ • 
TOBIN & COMPANY... 

SjMJdDsr Estate Anents to tho 


New chairman for 
International Paint 


, fC i 


u iM 


:w* m 


Carase gad FilUng Station Trade. 

12 5c. John’s Street. Samlord, Lina. 
Tel. Stamford 2551. 


FOR SALE IN 

WEST GERMANY 
Large Motor sales and repair orgxnhn. 


i G astronomical Concern 

I With 3 branches in Bremen-City, well introduced, turnover 
f approx. DM 1.5 m. p.a., to -be’ sold 1.L1B74. Modern equip- 
IznenL Employees ready to stay. Negotiation basis DM 500,000. 
| Financing possible. 

; CLUB ENTERTAINMENT GMBH 

< D 28 Bremen 1 — TannhSuse rp latz 1 

Telephone Germany (0-421) 49 48 07 


OFFERED FOR SALE IN 
THE NETHERLANDS 


ti'oo, co m me r cial and prorate, modern 
purpose built freehold buildings — . 

excellent investment. 

Write Box £.1612. Financial Times, 
10. Canaan Street, EG4P 4BY. 


One of the leading, still rapidly expanding TYRE TRADING 
COMPANIES in the largest industrial centre of the Netherlands. 
Annual turnover over HR. 5 million. High earning-capacity. 
The company, including buildings, is private property. 

Please write to 

Mr. N. Meijer, Ribesstraat 7, Berkel & Rodenrijs. (Holland) 


PROPERTY COMPANY 

Scotcuh P iup e r ty C o m pan y for Sale. 
Capital £300.000- Substantial tut 
losses amounting to approximately 
£175.000. Discussions invited. Please 
write in first instance to Bax E.1S49. 
Financial Times. tO. Cannon Street. 
EC4P 4BY. 


LIMITED COMPANY FOR SALE 


PRINTING BUSINESSES FOR SALE 


Periodical and General Printing Company, on 5W London 
border with well established connection, trade of about £175,000 
and good premises on favourable lease. Opportunity for 
development. Price around £100,000. Owners retiring. 


Excellent pro gres siva trading figures. 
Emily managed business. Good staff. 
Suit individual looking for worthwhile 
business or company wishing to diver- 
sify. Price com me n s u ral* with proSn 
£ 20 . 000 . 

Write Box E.1611. Financial Tram, 
10, Cannon Street. EC4F 4BY. 


Catalogue and General Letterpress and Litho Company, about 
50 miles London, profitable trade of £225,000, good freehold 
premises. Price £150,000. 

Inquire of: 

CQLEBROOK, EVANS & McKENZIE, 

Vainers & Business Brokers to the Printing Industry, 

5, Quality Court, Chancery Lane, 

London. WC2A 1HP. 

Telephone: 01-242 1632/9. 


COTSWOLD BUILDING 
CONTRACTORS TO SI WFfl S 

for solo after A 
Staff. Irish Quality 



pj. For sale at 
assets, trios worn 
necommeoded. Far 
sfease contact 
St. George St. 
Ref. G-H.W. 


Mr. C. A. Hogg has been 
appointed chairman of the 
INTERNATIONAL PAINT COM- 
PANY in succession to Mr- 1- L. 
Yeomans, who becomes president 
of the company. Mr. C R. Preston 
vacates the presidency on his 
retirement 

Mr. Hogg, who was previously 
deputy chairman of the company, 
is also chairman of British 
Celanese, and has been appointed 
to the Board of Courtaulds, the 
parent company of both the 
International Paint Company and 
British Celanese. 

* 

Mr. J. G- Mitchell has been 
appointed * managing director of 
BENBOW DEVON HOLDINGS. 
Mr. D. B. Benbow will remain 
chairman Of the company. 

★ 

Mr. A. J. Chapman, formerly 
secretary, has been appointed 
commercial director of CAHLSON- 
FORD. a subsidiary of. the 'GKN 
Group. 

Hr. Frank Quinn has been 
appointed finance director of 
FENWICK. 

★ 

Mr. E- McGrath will be joining 
BRADSTOCK BLUNT ■ AND 
THOMPSON as a director from 
January L 

■k 

Mr. Dennis Stevenson has been 
appointed managing director of 
GEOGRAPHIA, the map publish- 
ing subsidiary of Hutchinson. He 


ENGINEERING COMPANY FOR SALE 

Profitable North ’Londo'i company for sale xpeci lining in precision and filtration 
engineering. The Company is fully productive but without top management. 
Annual turnover hi excess of £150.000 and nee tangible asset* in excess of 
£100.000. Company has lease of 10.000 sq. ft. of premises incorporating 
machine shop and Fabrication facilities at £4,200 p.a. until 1984. 

For further information write to Box E.lb07. Financial Times, 10, Cannon Street. 
EC4P 4BY. 


JERSEY, CJ. 

Active group of etob fi s h ed companies. 


fire engineers and s e curity appliances 
for sale. Well established concents. 

■ Audited figures mailable. 
Principals only so: 

FISHEJt. CKOS SEE A COMPANY. 
35/39, Cblombwie. St Hefier. 
Jersey. C.I. 


DATA PREPARATION 
BUREAU FOR SALE 


Surrey/Hants borders t/o £15.000 P-*. and growing. Capacity for paper tape 
and EPC work. 6 Punch /Verifier*. 2 FWucowritera. Established cummers. 


PRICE £10,000 

Write Box E.T585, Financial Times. 10. Cannon Street , EC4P 4 BY. 


SOfJD FUEL STOVE BUSINESS. .This Old 
Established Business for Sale — Turnover 
£1 4. oOO_£ 15.000. Write Box E.1557. 
Financial Times. io. Cannon Street 
EGSP 4BY. 


RE5TAURANTI COFFEE BAR. Established 
business occupying modern premises In 
Birmingham Cl tv Centre; turnover £3Sa 


per week. £12.000 for lease, goodwill, 
fixtures and fittings. George Robinson 
& Partners, Tel: UcfifceM S3 32 2. 


MOTOR DISTRIBUTION 


NORTHERN DEVELOPMENTS 


company 

aquisitian 


A substantial acquisition in the Distribution field 
is now sought by this well known business in the 
Retail Motor Trade. 

This presents an unusual opportunity for 
Companies considering disposal to become associated 
with this long established f amil y business. 

All replies will be treated in strictest confidence 
Full cash resources available. - 

The Chairman, 

GROSE HOLDINGS UNITED, 

Queens Park Parade, 

Northampton. 


require House Building and Property 
Development Companies in East Anglia, 
South East, Home Counties, Hamp- 
shire. Companies must be making 
profits around £50.000 or more. Cash 
and quick decision immediately avail- 
able for right companies existing 
management and foil professional team 
retained if desired.' 


Write or phone with ire to date 
accounts and land schedules ' to: — 


D. H. Games, Chairman. 
Northern DeveJoprtMatr 


(Habfings) Limited. 
EMzabetfen House. ■ 


EHzalxrtfcn HoQNi 

P.O. Box 41, Preston New Rood, 
■ RbddmnL i —w 
Telephone Bbcfcfmro 



PRINTING COMPANY 
REQUIRED . 


Well known and established firm of professional Surveyors, 
Valuers and Estate Agents, having substantial funds available, 
are seeking as part of their expansion programme a 


CITY OF LONDON PRACTICE 


A substantial Group wishes to 
purchase outright a medium to 
large sized Letterpress or Litho- 
graphic Printing Company, 
situated within 2* hours motor- 
ing distance from London. Turn- 
over above £400,000 per annum. 
Principals only apply to Box 
E.1602, Financial Times. 10, 
Cannon Street, EC4P 4BY, 


Basis of negotiation' cah.be open and no objection to- the- 
. services of -the. principal continuing. 


Arrangements' for- preliminary discussion communicate .with 
ft. M. Rood, Esq.. Rkbardx Bader & Co., 

So fichus. Stone Home. 

128/140 Bohopegace, London, EC2M 4HY. 


PUBLIC COMPANY 


with considerable funds, available is interested in acquiring food 
or food related companies, including beverages. 

I Write giving details of operations and current accounts. 

Principals only. 

I Write Box E.1439, Financial Times, 10. Cannon Street, EC4P 4BY. 


'FRANCIS PARKER 
PROPERTIES LTD. 

We are a ootrilc company wishing to 
■acqoJrr Privately owned companies ,or 
Investment portfolios with asset values 
between £100.000 and £1.000.000. 
We are oarticutarty interested In the 
South and west of England. IT you 
are the principal of a private, or 
Jamily company, and would wish to 
discuss these matters ; more folly, 
please reply In confidence to Box 
E.16Z3, Financial -Times, 10. Cannon 
Street. EGSP aoY. 


LLOYDS INSURANCE 
BROKERS 


FOUNDRY WANTED 
General purpose foundry required In 


central southern England ax a bsue for 
considerable' expansion. Profitability 
unimportant but scope for enlarge- 
ment Essential. Please reply to: 

The Chef reran. Box ESI 6 22, 
Financial Timet. 10. Canaan Street 
EC4P 4BY. 


ADVERTISING AGENCY 
London Area 

For outright purchase, or amalgama- 
tion with successful executive selection 
business.' Propositions welcomed. 

- Pleat* write to Box E.1621. 
Financial Times, 10. Cannon Street, 
EC4P 4BY. 


Expanding Provincial Incornorated 
Insurance Brokers with growing Lloyds 
account wtsb to acaulre a small to 
medium -shed established firm of 
Llovds Insurance Brokers. Existing 
Management would be protected. Pur. 
chase to be by cash or public quoted 
shares. Write Box E.161B. Financial 
Times. IO. Cannon Street.' EC4P 40Y. 


HOTELS AND 
LICENSED PREMISES 


KINGS CR 0 SSW.C .1 


■glit Frank & Rutley 


A valuable .bod and breakfast hotel 
. consisting of 46 bedrooms, 2 dining 
1 room, lounge, toilets and bathrooms 
and. all fittings and lurnltnru. etc. 
AddtUbnpl room at the rear, sobleet 
to permission for 12:15 bedrooms 
plus shower units. Alternatively 

could oosslblv be used as develop- 
ment site for flats. Subject to permis- 
sion. Genuine viewers only. 


IMMACULATE 

LONDON HOTEL 
FOR SALE 


FREEHOLD £250-000. 


Write Box E.1G25. Financial Time*. 
10. Cannon Street. EC4P 4BY. 


Frank J.RaybouId 

VliCTCOUKTFtr' HOTiL SPtCISl!S7 ACcr.TS 


FREEHOLD & LICENSED 
SIXTY ROOMS 
BAR LOUNGE 
RESTAURANT 
LIFT 

PRICE £700,000 


BG. Babbacomba Road. baBbacOMbe 
P hone: Torquay 3937316/7/8. 

TWO OF SOUTH DEVON'S 
PREMIER HOTELS 
FOR SALE 


I at £225.000 and £275.000 resobc- 
I lively- Owing to the very confidential 
nature of these transactions, fall details 
can only be supplied on personal appli- 
cation or corre sp ondence direct to 
Frank J. RiybauM. 


20 Hanover Square, London W1R 0AH 
01-629 8171 


FOR SALE. 


HOTEL IN SUPERB CLIFF-TOP POSITION 
ON BHD-SOUTH-WEST COAST 


I LLANDUDNO — ks bed roomed licensed 
hotel, prominent position, luxury 
I Proprietors flat, excellent tnrnovcr- 
I . _ Apply 

L. LENNOX MARTIN LIMITED. 
1 1 13a Lonsdale Street. Carlisle. 

1 1 24-bour telephone service. 

Carlisle SSSi. 


Approx. 5-acre site. At present 16 bedrooms with over 60% 
average occupancy. Luxury restaurant Annual turnover 
approx. £70,000. Planning permission for 16 additional double 
bedrooms with bathrooms and eight 2- to 4-roomed luxury 
Suites. The whole in an area of outstanding potential due to 
development of international yachting centre. For sale as a 
going concern, with pla nn ing consent for a substantial 
six-Sgure sum. 


FRANK2 

Bctwoon Lyon pod Mprfollle 
adfolnlng A inornate and In the SlMne 
rallev. Thriving 
MOTEL FOR SALE 
in ground, of over 3 aern 
77 roomi, 2 restaurants, swimming pool 
full details from- 

TUDOH JONES a. CO.. 

ITS Pan Mall. London. EW1Y SEA. 
01-639 3013. 


Write, reference BL Collins, Hale Court, Lincoln’s -Inn, 
London WC2A 3UW. 


BUSINESS OPPORTUNITIES 
APPEAR EVERY TUESDAY. 
WEDNESDAY AND THURSDAY, 
BUSINESSES FOR SALE AND 
WANTED APPEAR EVERY 
FRIDAY 


was previously a director and 
general manager^of the company. 

Mr. . Richard Cory-James has 
been appointed managing director 
Of STEAD INVESTMENTS 
< FRANCE). 

★ 

Lord O’Brien of Lothbury, who 
retired this year as governor of 
the Bank of England, has been 
appointed a member of the inter- 
national council of MORGAN 
GUARANTY TRUST COMPANY 
of New York. 

★ 

Mr. R- G. Epstone and Mr. F. E. 
Plumtree have been appointed 
joint managing directors of tne 
HEPTON GROUP. Mr. J. H. 
Epstone has been elected chair- 
man and Mr. O. Schlestager 
elected to the Board. Mr. R. G. 
Epstone and Mr. Plumtree are 
both directors of George Dolan d. 

* 

Mr. Robert H. Smith has been 
appointed to the Board of H. W. 
EDGHELL EQUIPMENT as sales 
director. 

* 

Mr. Reginald Aston has became 
the first technical dire ctor of the 
EXPANDED POLYSTYRENE 
PRODUCT MANUFACTURERS’ 
ASSOCIATION. 

★ 

Mr. W. H. Bishop has been 
appointed a director of ERSKINE 
HOUSE INVESTMENT TRUST. 

* 

Mr. William Pay has been 
appointed secretary of the 


BRITISH KXNEMATOGRApai 
SO UND AND TELEVISION 
SOCIETY to succeed Mr. Pul 
McGurk from January. 


Hr. Peter C Buchanan wn 
retire from the Board of UBg 
GROUP on November SO. 
Buchanan will remain on th 
Board of DTK Building Material 
and certain other subsidiary com ' 
parties within the group. FoUoj} 
ing the appointment of - K, 
F. J. A. Watson-Baker as grab 
legal adviser Mr. N. W. Otley 
been appointed group secretaQ 


Sir Denis ff r oen hti B has . hve 
appointed a member of th 
Security Commission to sueeqe, 
Lord Garner. 

Sir Denis retired as Permaton 

Under-Secretary at the Forty- 
Office and head of the Diplomay 
Service earlier this month. Lor 
Garner has left after five yean a 
a member because of other cog 
mitments. 

* 


Sir John Richardson Has he« 
elected president of the GENERA 
MEDICAL COUNCIL until Jul 
1977. He replaces Lord CoheQ t 
Birkenhead, who resigned reccttll 
at the age of 73 because of I 
health. Lord Cohen had bee 
president of the Council for i 
years and had been a mentfa 
since 2945. 


WEST WALES, siiare anal tor uie In an 
estabUibod drug* store bmintu OCCBOv- 
[ ing premises ,n a first doss dmim 
poshion within a mhOt town anti 
hollcUy mart. Farther intOnnaUtm is 


arallawe m ccnMeooe fallowing aotrii- 
eaUons. In writing to Messrs, w. K. 
Cooke & Arkwr>gM. Chartered Sur- 
veyors. 1, old Bridge. Hiwrtanlwm. 
Pemhs. 


BATTLE. Bulidera yard and lomery works. 

£25.000 FreenoM. Graham Walker a 
Co.. Chartered Surveyors. Battle 2237/9- 


MDTOR BUSINESS with leading Agencies 
and well, equoped Worfcshoo lor sale 
or rental. Prime ootitlon in Reading 


or rental. Prime position in Reading 
area. Write Bax E.1624. Financial 
Times. 10, Cannon Street. EC4P 4BY. 


RAND SELECTION CORPORATION LIMITED 

• ■ < l ixo rvo r oted in the RepobUc ol South Africa} 

• DECLARATION OF DIVIDEND NO. 113 

Notice is hereby given that dividend No. 113 of 35 cents a share a972:M cents), 
being the final dividend for the year ended 30th September, 1973, 1ms ^ ee ° 
payable to shareholders registered in the books of the corporation at 
on 23rd November, 1973. and to persons presenting coupon No. If®, f«5*ed jrom share 
warrants to bearer. This dividend, together with the interim dividend of 17.5 cents a 
share declared on 7th June, 1973, makes a total of 52£ cents a share ^ 1 <£!?: 
45 cents). A notice regarding payment of dividends on coupon No. 116 detached^from 
share warrants to bearer will be published in the Press by the London Secretaries of the 
corporation on or about 16th November, 1973. 

■ The transfer registers and registers of members will be « November 

to 7th December. 1973, both days inclusive, and wairants will be posted from ffle 
Johannesburg and United Kingdom offices of the transfer secretaries on or 
December, 1^3. Registered shareholders paid from the United ^gdomwni receive the 
United Kingdom currency equivalent on 11th December, 1973, of the rand value of ttor 
dividends (less appropriate taxes). Any such shareholders may ’. ^°. we ’ e f: 

In South African currencj', provided that the request is Kouved at the offices of ttie 
corporation's transfer secretaries in Johannesburg or in the United Kingdom on or beiore 
23rd November, 1973. 

The effective rate of non-resident shareholders’ tax is 14.4 per cent 
- The dividend is payable subject to conditions which can be Inspected at the head 
and London offices of the corporation and also at the offices of the corporation s transfer 
secretaries In Johannesburg and the United Kingdom. " e . 

Subject to final audit, the abridged consolidated profit and loss account of fte 
corporation and its subsidiaries for the year ended 30th September, 1973, and the abndged 
consolidated balance sheet at that date, are as follows: 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 

1973 1973 

BOO'S ROOO’S 

Investment income 32 488 25777 

Revenue from interest, property sales and other 0 

sources - 4. i — oot> 

Surplus on realisation of investments • 2184 2544 


Deduct: 


Administration expenses- 

Interest paid 

Costs of prospecting 

Provision again loans ................ 

Provision against investments 




: f ’ I ? 1 < v * 


Profit, before taxation 

Taxation and deferred taxation 


* ik '• i. %. i i \. r 


Profit after taxation 

Deduct: Minority interests 


Net group profit 


Deduct: Appropriations 

Dividend No. 113 — 17.5c per share 
Dividend No. 113— 35c per share 


Total Dividends — 525c per share (1972: 45c) 
Transfer to reserves 


Unappropriated profit from previous year 

Add: Adjustment thereto arising from changes in 
currency exchange rates 


5957 

11916 

5105 

10 213 

17 873 

7473 

15318 

5396 

25 346 

20714 

• 557 

319 

3 358 

2853 

52 

186 


■’! 


ii; 


Issued capital 

Share premium — net 

Capital reserve 

Revenue reserves 


CONSOLIDATED BALANCE SHEET 

1973 

ROOO’S 

. 17 023 

105 992 

778 

78913 


1972 - 
ROOO’S 
17021 
105956 
. 746 
69472 


Provision for deferred taxation 

Loan capital 

Minority shareholders' interest in' subsidiary 
companies 


202706 


193195 


Represented by: 

Investments 

At cost less provision and amo*«^s written off 

Quoted — Market value R689482 000 

(1972: R59791X 000) 

Unquoted 


Loans less provision 

Property, mineral rights and equipment 


Current assets: 


808 

62 694 

716 

' 65 iio .v 

2155 

2 241 1 

268 363 

261 262-r. 

173063 

160475- 

74989 

7T 67S _ 

248052 

17 102 
5158 

238 153 . 
15655 

5 253 

270 312 

259061 


Cash on fixed deposit and at call ... 
Debtors and Deferred Charges 


Current liabilities: 


Loan capital repaid December 1972 

Dividend No. 113 

Creditors 


Net current liabilities ..... 

(1972: Net current assets) 



22210 
2 349 
10 213 
7447 


268363 


261262 


NOTE: 

The net group profit for the year has been arrived at after deducting a provision 
against investments. Thu represents a change from the practice of previous years when 
«£» amauiais vv T itten investments were dealt with as an appropriation of profits. The 
1972 comparative figures have been adjusted accordingly. 

, By Order of the Board 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED ■ 

London Secretaries 

Lo»a. tt Office: E. Burrow, 

40, Holborn Viaduct. 

EC1P 1AJ. 

Office of the United Kingdom Transfer Secretaries: 

Cheater Consolidated Limited. 

Kent House. 

Station Road, 

Ashford, Kent 

TN23 1QB. . 

8tb November 1973 ' , 
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AE&CI LIMITED 

< Incorporated in the Republic of South Africa) 

NOTICE TO PREFERENCE SHAREHOLDERS 

DIVIDEND NO. 71 


i: 


■h, 

■'Imii 


' NOTICE IS HEREBY GIVEN that on Bth November 1973 the 
Directors of AE 4 Cl Limited declared a dividend at the rate of 
per annum for the six months ending !Sth December 1973 
\ payable on that date to holders of preference shares registered 
■'^in the books of the Company at the dose of business on 23rd 
November 197-3. 


'■nj^Tbe dividend is declared in United Kingdom currency and 
• V ,rirrants ' n payment will be posted from the offices of the 
o; transfer secretaries in South Africa and the United Kingdom nn 


-.transfer secretaries in South Africa and the United Kingdom on 
l4ch December 1973. 


l»t 




^Dividends payable from Johannesburg will be paid 


■tnjj, % 

4,r r. •‘'•African currency at the rate of exchange ruling 


in 


South 

23rd 




' - ;; ''' fL tAny chan se of address or dividend instruction involving a change 
. t ^* office of payment, if intended to apply to this dividend. 

"■■■SfJmiist be received on or before 23rd November 1973 and 
nembers must, where necessary, have obtained the approval of 
j : ^ e South African Exchange Control Authorities and, if 

*!' ^"t^fpplicable. the approval of any other Exchange Control 
M’^Authorhle* having jurisdiction in respect of such changes, 
"ic-. j changes of address or dividend instructions to apply to this divi- 
"l^Jend which do not involve a change in the office of -payment 
1 ' 1 be received not later than 1st December 1973. 

c 

" lC Vn terms of the Republic of- South Africa income Tax Act 1962 
a& amended) dividends payable -to persons not ordinarily resident 
s ior carrying on business in the Republic or to companies not 
■ iifc.Y- registered nor carrying on. business in the Republic are subject 
Uffiimo deduction in respect of non-resident shareholders’ tax at the 
ate of 13.545;. 

. , ! 3 : : , Vlrh re £ ard to warrants despatched from the United Kingdom 
■■■■ suffice. United Kingdom income tax, at the basic rate less, where 
. - 'i"^’ 'applicable. -the appropriate double tax relief, will be deducted 
. ■ . . v.' om the dividends paid except in cases where the holders’ 
: : )l7 ddress and the address to which the dividend is sent ace both 
*• &.!;c;Utside the United Kingdom and in cases f if any) where the 
" ,l,:r *3mpany has received from the Inspector of Foreign Dividends 
....... ..... . 1 Great Britain a certificate exempting the dividend from United 

"...ingdom income tax. 

" ■ •V:,:he transfer books and registers of members in Johannesburg 
• the United Kingdom will be dosed from 24th November 

: - .*-.,173 to 7th December 1973 both days indusive. 


arfton Centre, 
'thannesburg. 

:h November 1973. 


By Order of the Board 
J. S. M. ORFORD 
Secretary 


•. ** ; 


-ansfer Secretaries: 
onsolidated Share Registrars Limited, 
i Marshall Street, Johannesburg, and 
Harter Consolidated Limited. Kent House, 
ation Road, Ashford, Kent. England. 


jreat future 
VEMC 



Group tnrnover - a new record of £239,000,000 . . 
"Group profit before tax - £3,054,000 
"Dividend 12-6% gross compared with 12% for the. 
-previous year. This dividend, covered 7*3 times, is 
:he maximum permitted undo: the Governments 
Counter inflation measures. 

Group Reserves - increased by £ 1 ,274,000 


" his annual statement, 
hn Stratton, CBE, 
man. said: 

J early every division of the 
/ has contributed to the * 
ix in profits that has been 
ved. 

~6c results toc now see -are 
'rip reflection of past and 
rising efforts to rationalise 
n^demise all sections of the 
efe, eliminating 
stable elements and 
Otng the efficiency of 
.sj 

^ ‘Jive referred to the sharp 
the price of all meat and 
joduett that occurred m 
fmon ths of 1 972 and the 
Janths ofl 973. Though . - 
[ndded with our entry 
r EEC. they were due in 
• itn to other causes and in 
3ar to the failure of world 
£ to keep pacewiLh 
d. As a result, howeveri - ' 
seen the development 

S ddenly of price levels not 
t of those which we 
"r' have approached more 
Hy over the transition 
/-‘as we adopted by stages 
ulations governing 
unity trade in agricultural 
. ts. At the same time we 
en very large increases in 


the price of animal feedingstufEs; 
connected again .with 
circumstances around the world 
rat her than with our joining 
the EEC. 

“In consequence producers 
have indeed required the higher 
prides they have been getting for 
theirstodc, and especially stock - 
dependent upon bought-in feed. 
Jn short, we have entered a 
period in which the true cost of 
producing, and of distributing 
food most be reflected in the 
price to the consumer. 

“The meat industry, is a 
difficult and demanding one m 
.which our company has bad its 
full share of vicissitudes bat we 
have won through and I take this 
opportunity of renewingmy 
grateful thanks to our 10.000 
staff who have worked with such 
loyalty and enthusiasm and to 
my Board colleagues past and 
present for the way in which they 
have sustained me in 
implementing our policies. So 
long as EMC can continue to 
function as a truly commercial 
enterprise untrammelled by 
political or other extraneous 
interferences of one kind or 
another I see a great future 
ahead for the company, its 
shareholders and its employ ees'*. 
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ipies of the complete 
inual Report and Accounts 
iv be obtained from 
c Secretary. 

4C Limited. 

23 Knightsbridge, London, 
MX 7NF. 



Reassurance for 
banks expected on 
consumer credit Bill 


BY MICHAEL ELAN DEN. . 

THE Department of Trade and. 
Industry is expected to reassure 
the big banks that the new 
consumer credit legislation, set 
out in the Bill published last 
week, will not he allowed to 
interfere with the running of 
their traditional overdraft 
system. 

Following the arguments 
presented by the banks, the 
Government has included pro- 
visions in the Bill which will 
allow requirements which would 
inhibit the making of overdrafts 
to be removed. In spite of this, 
there still appears to be some 
concern among the big banks 
over the way in which the new 
legislation will operate. 

Full* application of the pro- 
posed rules for - consumer 
credit, including for example 
the need for a specific agree- 
ment between fhe bank and the 
customer to he filled in before 
a loan was made, would make 


overdraft lending to' personal 
customers virtually impossible. 

The overdraft issue is specifi- 
cally covered in the subsection 
which says that Part V of the 
Bill— setting out the rules on 
the entry into credit or hire 
agreements — does not apply 
(with one exception) to "an 
unsecured debtor-creditor agree- 
ment ("other than a cancellable 
agreement) allowing the debtor 
to overdraw on a current 

account" 

It is intended that the Con- 
sumer Credit Commissioner, to 
be set up by tbe new legislation, 
will in effect be able to relax 
the requirements for banks lo 
enable them to continue making 
overdrafts, though possibly im- 
posing requirements (such for 
example as a full statement of 
charges after the loan is 
arranged) which would be com- 
patible with the overdraft 
system. - 


Ross Foods sees big 
freezer market rise 


8Y PAMELA JUDGE 

SOME 32 per cent, of UJC 
households are expected to have 
a deep freezer by 1980 compared 
with the current estimate of 
7.5 per cent. Sales of home 
deep freeze packs, might reach 
£2O0m. in the next seven years. 

It is against the background 
of these- estimates by Ross 
Foods ‘ that the company, - a 
member of the Imperial -Group, 
is laun chin g a range of products 
for the rapidly growing home 
freezer mark 6ft. Initially the 
range comprises 22 meat, fish 
and vegetable products, and 
This will be extended to 43- 
items by mid-1974. 

Sales of home freezers are 
now put at over 500,000 units a 
year against some 50,000 - in 
1965. At present, tbe- UJC. 
ownership of such freezers is 
the third lowest in Europe, 
where Sweden has the highest 
number followed by Denmark. 

Ross, which claims lo be the 


leading company in the catering 
and cash-and-carry sectors of 
the frozen food market, is to 
spend some £250,000 on adver- 
tising its new range. 

Mr. Howard Phillips, sales and 
marketing director, points out 
that up to now there has been 
no brand which was consistently 
available nationally, was subject 
to rigorous quality control and 
was packed specially for. tbe 
freezer owner. 

The company is selling the 
new range through freezer 
centres and the multiple chains. 
It has also set up an advisoiy 
service for consumers. 


This notice is under no circumstances to be construed <;r an offering of tkae securities for sale or iis & sohciiffiion 
of offers to buy any of these securities. but e. p-pec.es solely for purposes of infer •mstiftn. 


NEW ISSUE 


October 51, 1973 


2,000,000 Shares 

Pennsylvania Power & Light Company 


Common Stock 

(without nominal or par value) 


The First Boston Corporation 


Drexel Burnham & Co. 

Jncorpomrd 


Goldman, Sachs & Co. Halsey, Shiart & Co. Inc. 


Blyth Eastman Dillon & Co. duPont Walston 

Incorporated Incorporated 

Homblower & Weeks-HemphiU, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Curtis 

Incorporated 

Smith, Barney & Co. Stone & Webster Securities Corporation 

Incorporated 

White, Weld & Co. Dean Witter & Co. Shearson, Hammill & Co. 

Incorporated Incorporated Incorporated 

ABD Securities Corporation Banque Nationale de Paris Basle Securities Corporation 


Incorporated 


Kidder, Peabody & Co. 

Incorporated 

Loeb, Rhoades & Co. 
Reynolds Securities Inc. 


Salomon Brothers 
Wertheim & Co., Inc. 


The Daiwa Securities Co. America, Inc. 

Hill Samuel Securities Klein wort. Benson 

Corporation Incorporated 

SoGen-Swiss International Corporation UBS-DB Corporation 


Robert Fleming 

Incorporated 


Yamaichilnternational (America), Inc. 
Bank Leu International Ltd. 


EuroPartners Securities Corporation 

New' Court Securities Corporation 
Warburg-Paribas, Inc. 
Baer Securities Corporation 
Suez American Corporation 


Lesser Land 
hopes for £25m. 
assets by 1976 

By- Peter Riddell, Property 
Correspondent 

LESSER LAND, the development 
subsidiary of Ibe unquoted J. E, 
Lesser Group of Companies, antici- 
pates that its property assets will 
exceed £2$m. by 1976. At present 
it has a portfolio worth over 
£10m, with a further Mm. com- 
mitted to developments in 
progress. 

The company will be looking for 
a Stock Exchange quotation by 
late 1074. 

The main reason behind the 
seeking of a quotation is to help 
acquisitions. Here, according to 
Mr. Cyril Lesser, the chairman, 
the group is “ aggressively 
minded." 

Lesser Land also forecasts that 
total rental income will rise from 
around £300,000 a year to-day to 
over £500,000 by the end of 1974. 

It is concentrating, in particular, 
on the Continent and a scheme is 
being negotiated at present Jn 
Frankfurt , 

Announcing this ax a Press con- 
ference in London yesterday, the 
group, which also has interests in 
the building and clothing sectors, 
forecast that pre-tax profits should 
rise from £512,000 to £700,000 in 
1973. - ... 

Mr. Cyril Lesser said: 14 We are 
aiming at a turnover of over £30nt 
within the next three years and 
based on present calculation this 
should see profits of around £2m.” 



Norse to order 
rigs from 
British yards 

By James McDonald, 

Shipping Correspondent 

NORSE PETROLEUM (UJL)-s 
subsidiary of Norse Petroleum 
A/S of Bergen — is to place soon 
onlers for two oil rig supply 
vessels with British shipbuilders. 
The managing owners will be 
Denholm MacI ay and Company 
of Glasgow, a member of the 
Denholm Shipping group which 
will also have a financial interest 
in the vessels. 

The ships will trade., in 
“ pool " - agreement set up by 
Norse Petroleum (U.K.) and 
Norwegian ship owning interests, 
which now comprises several 
supply vessels and other marine 
units related to the oil industry. 
A programme of rapid expansion 
has been agreed upon involving 
further Norwegian as well as 
British vessels. 


PMC 


Expenditure on 
social benefits 

£4,200m. 

• By Lome Barfing 

TOTAL EXPENDITURE on 
social security benefits in the 
past financial year w as 
more , than double the figure of 
10 years ago. a new series of 
statistics oat yesterday sbows. 

A Department of Health and 
Social Security report says that 
£3, 000m. was paid* into the 
National Insurance Fund in 1972. 
including £L£00m. In flat-rate 
contributions from employers 
and insured persons. More .than 
fLOOOm. came in graduated 
contributions. 

* Social Security Statistics 
1973; Department of Health and 
Social JSecurity; SO £2L2& 
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One good developer 
is worth a million words 


As soon as you involve yourself in 
property development you stir up a 
hornet's nest of problems. 

One slip, one piece of bad advice, 
can be disastrous. So, instead of taking 
risks, take some advice from us. 

' W^re property development 
specialists, and our job is to listen to 
what you want And then come up 
With the right answers, 
v With experience of projects 
valued at more than £100m in the last 
2 years, there's a mine of information 
for you to draw on. 

' if you lack the capital to grow we 
can help jf you're hunting fora site 
we'll find it If you already own a site, 
we'll finance and supervise the 


putting up of a new building for you. 

And that's only half the story. 

For instance, we'll even help you 
evaluate the most recent technical 
developments -like whether you 
need solar reflective glass, or a heat 
recovery air-conditioning system 
combined with water cooled light 
fittings! 

In fact we'll take the whole weari- 
some problem off your shoulders, 
cut your costs and help you sail 
through the complications, the red 
tape, and the anxiety. To a happy 
and profitable completion for you. 

Our price? No more than a 
reasonable share in the uplht-in the 
equity that we have created. - 


Why not 'phone Stuart Upton 
today and let him show you what we 
do for you? 

It'll help you sleep at nights. 


can 


Westwood 



Building a better environment 

Westwood Commercial Holdings Ltd 
T3 Stanhope Gate London W1Y6JP 
01-4998666-... . 
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APPOINTMENTS 


COMPANY NOTICES. 


?i ! ■ 


Group Advertising 
and Promotions Executive 


Age about 30 • £4,000-£5,000 


ForaJEttim International British Public Group 
which has a unique spread oftlnancul and 
industrial activities. The record is one or 
consistent success and the Group is now entering 
a funh jr phase ofe\punsion_ 

This ket appointment will complete the 


Group, to plan and mount specific Promotion 
Campaigns, and. to administer and control the 
cost cfTeci.ii eness of all Media Programmes and 
Publicity. 

The man sought * ill already have a rocccsdu/ 
trade record cither as an Accountant Executive or 


restructuring of a ne*v Corporate Marketing Team, in a similar role on the client side. He has got to 


headed bi a Director with extensive marf-ciing 


experience. 

Working to marketing briefs, his task « >11 be to 
det clop Corporate Adxenisine Policj for the 


he sufficiently bright to make bis mark with 
colleagues in the Group Team and in dealings 
u iih \ccouni Directors of two olLondoas 
tor-flight agencies. 



Suiting salary negotiable js above. The' working environment 
is relaxed', intellectually sumubringand unusually agreeable. 
N/C Pension, plus other useful benefits. Headquarters are in 
the City. 


Please write in confidence with brief, relevant career 
details to H. C. Holmes, Bull. Holmes Limited. 

25/27 Oxford Street, London W1R 1RF, quoting ref. 583. 


FINANCIAL 

ASSISTANT 


CAIUS COLLEGE 
CAMBRIDGE 


Salary In range 

£2,500— £3,500 


Particulars from 
Senior Bursar 


rurnmON OF FRAUD {INYBIMEIRSI-ACT -11H. 


NOTICE IS HEREBY GIVEN Cut . 

EASTERN PRODUCE SECUMTIIS LtMTTED of IE FINSBURY CIRCUS. LONDON 
E.C2. ha niinqtfUM F Mnctnl '• l>UMt Iium oimunt to Section 3 oil 

On Act. 

EASTERN, WOPUa SECURITIES LIMITED tut nidf ao o H c a tion M tfra DeoarT* 
-mast or Trwfe amt Indatsrv «mmm to RnifiulM S or the pr**e»»aon or Fraud 
Unvwtmwrtij OepeoR lUsMaboa »U (S R A O IMA No. 541) for Me release 
of the 6500 danoalUrt H> ptnmac* of Section 4 of the Act. 

Any oersoBS bivfne a Data on the fanes wwtwaBi s the deposit rtiwfld um 
* h'r names and adSmai anp data Ms cf tMr claim to the Assistant Samtarv. 
insoranoa aAO comoanma Oct *r t m h r. Dmnntnt of Trade ana tntiwuv. 
Sonrtwry SW- to g*. OfBffS Sm ah SSM Land on i.S.l. not Liter Mae 3DU 
NewMbw. "973. 


SOLICITOR 


Solicitor. i|«d 25/40. required' ca 
rademke responsible work, mainly of 
a commercial nater* with a rainrmtm 
of supervision. Experience In commer- 
cial fieW «**rtti»l whether within tf>* 
profession or >k>c. The s o c e a sri W can- 
dklat* would be based In tbrnriae West 
Highland town bvt^ most be willing 
to travel. A very btgh salary will be 
paid, possibly well io excess of £5,000 
per annum. Car provided. Apply in. 
log fall death Rax T.2IM0. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


I ACCOUNTANTS. Outiifted and Parthr 
Qualified City Jobs from £2.000 o.*. to 
J £6.000 PA at City Centre Staff Bureau. 
43. Bow Lane. London X.CA. Tele. 
> phone 23S 5343. 


INVESTMENT MANAGER 
CORPORATE FINANCE 


Croydon 


Salary Negotiable 


Our Client a major Life Assurance Company is 
seeking to fill a key position within its Investment 
Department 

The person they are looking for should be over 30 and 
should have had three to four years experience in the 
corporate finance department of a merchant bank or 
of an institutional investment department He will 
need a sound professional background, and an 
Accountancy. ACTS, or relevant qualification. 

Tbe position requires experience of investment 
appraisal, in negotiating with solicitors and other 
professional advisors, and in handling Special Invest- 
ment loan situations. In addition to beingable to assess 
the commercial viability of an investment deal, appli- 
cants must be familiar with contract procedures and 
law, and must be prepared tonegotiateand implement 
their proposals through to completion. They must 
have the ability to deal with directors and senior 
managers at thei r own leveL 
This is an exciting and varied career opportunity for 
a young executive of drive and perseverance. He will 
have the opportunity to build up his pwn team in a 
company which is continuing to grow very rapidly, 
and this indicates the potential for advancement. 
Excellent company benefits accompany the job. 
It is unlikely that anyone earning below £4.000 
will have the necessary experience to match these 
specifications. 


HONG KONG TELEPHONE COMPANY LIMITED 


GENERAL MANAGER 


Due to tbe impending retirement of the General Manager, 
a General Manager Designate is sought who, after a short 
period of familiarisation and subject to satisfactory 1 
performance, will be appointed General Manager responsible 
to tbe Board for the efficient operation and profitability of the 
enterprise. The Company is Hong Kong based, has over 700,000 
subscribers, a staff in excess of 6.500, and is the fastest growing 
telephone company in the world. 

A .searching appraisal of personal qualities and career to 
date will be made. Candidates must possess sound manage- 
ment. financial and administrative abilities in a comparable 
environment. Formal engineering training is not required 
but ability to take decisions in a complex and technically 
advanced operation is and applicants must have held a profit 
accountable general .management post in a large company. 

Age range is 38 to 50 years and the salary will be the 
local equivalent of £15,000 per annum plus a discretionary 
bonus. The maximum rate' of Salaries Tax In Hong Kong is 
currently 15%. A car, free accommodation and hard 
furnishings will also be provided, and there is a contributory- 
provident Fund .and free medical attention. Detailed 
applications marked “ Confidential ” should be sent to: 


The General Manager, 

c/o HONG KONG TELEPHONE CO. LTD., 

142 Strand, 

London WC2R 1HR. 


Short-listed candidates will be interviewed in London in 
mid-February, 1974. 


UNIUVU LIMITED 


NOTICE K HEREBY <2VEN that 
the TRANSMR BOOKS of tb» Coat- 
p*m. to Or re Dray wire to the 
Ordinary Shorts at the Coctour. *t!l 
be CLOSED tar «M on OMv on the 
7 Eh December. 1973 tor the jir tb t ia. 
:hxi cf tbe dNTdeod Marram an able 
on the Zed Jamtrr. 197* red tbot 
transfer! of sort OrOfnarr Shares 
loosed afar the tlese of MrtMasi re 
Cie fish Decontter. 1973 w.H be- 
ktm ex cCndtW. 

«, oreer of ra-.B-Sk. 

Secrexary. 

Tart SuaKsbe. 

WirrA. 

Cheshire. 

7 SI November. 1973. 


la accordance with the art* no* 
ced art of Tbe Stock EschMrt Logepn. 


tbe 2Sp Ordinary Shares 3 WJW 
UmlMd raUIJfe BWWred oe 

26«l Noe s m her . 1973. 


AMERICAN SHARES EACH 
REPRESENTING FOUR 23h 
ORDINARY SHARES OF UNILEVER 
LIMITED 

The Agreement bet we en Irvins Trost 
Company. New York Cirri nor tad 
National Mtarerierar Sank ttanted. 
London (NATWESTr uo reining the 
Issue by Irvtop of Depositary Re-' 
U.KI for the above American SRore* 
against me -deposit wMt MAWtST d 
2 So Ord nary Shares of Umtreer 
Limited pro* ices that if es dividend 
Shares arc tendered for deposit with 
NAYWEST daring soy period to red 
iedodrna the record dare fixed by 
Irving lor payment or a dividend on 
Uie American Shares. NATWEST lfial 
hold aver accepting the Shares so 
lerdere d until after such record date. 


Pie record ttur.Bxed for payment 


of the second i - st abo et it cf _ 

dividend in respect of. 1972 red the 
Bret I n stalme n t of the infierim dM- 
decd * -1 respect of ‘973 on tbe 
Amman Shares is. fire December. 
1973. 


e 


RARLOVr RAND LIMITED 
foeorporareff ia tbe Republic of 
Sooth Africa 


I H9J* C 5_ OF MEETING OF HOLDERS Of 
THE 7% «H«RTTBLel 

I WSUnT l 

i cS?SL. a Sg be held rt 12 naan on I 

t Monday 3rd De c ember 1973 ki* the Con. I 
■ feronee Room. 9th Floor. Banvfnp House. I 
! 29 de Beer Street Braamto^Hiv 1 


.."S*!*- awraau of cod'- 
Odenire and. It deemed St, pa Ulna, with 
r ,Y'° aAaaan - _ *he fwiowtrS 
motel on which whU be prop o sed as an 
«* mShSderf “ 


.” RESOLVED due this meeting or thei 
*• Urtocbred CoovenMel 


holders of Die 7«» 

£*52, l?miy& creat ed Or _ BARLOW I 
. RANO limited m terms of a Deed I 
! »2aj3=tobcr. 1 969. signed p?|t 

BOARD 


' BOARD OF 

5 U SS I ^JA!I T ^ £ "rare 

1 ” -xonrentog of an Mfraordlnarv 

I ?SSS» meeting of BARLOW RAND 
ra conader and, if deemed at. 
“ ^iyi.or Without modihcatlon. a 
j specia l resoluti on for the reduction of Its 
I share piemiBiu account by R1 6.671.442." 

1 — ^y-l be - *2225, determto lng those 

1 fOCrtoraers entftferf to attend and vote 
: ."Tf 01 ? 8, lr *nsfer hook* and 

j red Inert of the holders of tbe 7% Un- 
secured Convertible Notes 1975&S la 
i 8 ***^"- end the United Kingdom 
. will $e CLO SED from 2EUl November to 
; 3rd December 1973. both days Inclusive. 
I Srder ot tbe Board. ' 

! . . .*■ a "Lambert. Grow Secretary'. 

BraamfotrteiR. 2001. South Africa. 

. 'total: P.O. Box 4*62. 

Johannestrnra. 2000, 

South Africa}. . 

9th November. 1973. 


BRITISH -BORNEO PETROLEUM 
SYNDICATE LIMITED 


CANADIA N OVE RSEAS PACK AGING 
INDUSTRIES LIMITED 


NOTICE OF A SPeClAl GENERAL 
MEETING AND OF THE TWELFTH 
ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN thar the 
TRANSFER BOOKS ot the above Company 
will be dosed from 17 th to 23rd Hovers. I 
|ber. 1973. both days inclusive. 
j Bv Order ot the Board. 

1 Uforbem- & Co- 

1 Secretaries. 

I Registered Office 
i 2. Broad Street Place.' 

‘London. EC2M 7EP. 
fflth November. 1973 


NOTICE IS HEREBY- GIVEN that 
SoeeUI General Meeting Of. 


n 


CANADIAN * TO REIGN 
SECURITIES CO. LTD. 


! at Canadian Overseas Packaging 1 todocTO« 1 Director! Canadico and Foreion Securi- 


1 Li rated- win be bcM at 7th Floor. 71 SI te-dav deelamd d.-J-w-i -e-t* 

Victoria Square. Montreal 12B, Quebec, i extra dividend - rweaty-bvi 


Canada. 


. .and extra dividend -tweety-bve cents on 

on- Monday the Tenth day of . ordinarv stock savabic Decem.-f- 28 

, 1973. at twelve aa oa for the- shareholders record November 1« writing. 

| purpose d Mnfcderbm^and. If deem e d at 


sancticolBg By-Law t 

: By-Laws ol the Company enacted by the . 
Directors on October 5. 1973. and bring 1 


g* jgj j JOHN CROMrrHER. CROUP LIMfTEO 


a general administrative By-Law providing 
for the regulation ol tbe affaire ol tbe 
' Companv- 


NOTICE IS ALSO HEREBY GIVEN that 
the said Special Genaral Meting of Share- 
holders win b* const! to ced and continue 
as the Twelfth Agonal General Meeting of 
Shareholders for the loOowIng purposes: 

1 . to receive aad consider the report 
Of the Directors and the comoU dated 

. . ffnendei s t at ements of the Company 
and its sobsiiSaries for the year 
• ended June 30. I97 3._to0 *the r with 
the report of the ABdttor* thereon; 

2. to elect Directors: 

L to determine the rnnumeration of 


NOTICE IS HEREBY GIVEN that the 
Register ol the 5V. Cvmulahve Preference I 
Shame will be closed for one day only an 1 
the 3rd December 1973. 

By Order of the Board. 

B- CL Green. 

lln.on Mills. 

MffnBbrtdge. 

Huddersfield. HD3 4NA. 

8th November. 1973. 


SOUTH AFRICAN TOWNSHIPS MINING 
AND FINANCE CORPORATION LIMITED [ 
(Incorporated in the Republic of 
South Africa) 


DECLARATION OF FINAL DIVIDEND 
NO. 72 ON THE ORDINARY SHARES 
NOTICE IS HEREBY GIVEN that d<vl- 


tne Directors lor the year ended 

| 4 , to appoint Auditors and to authorise . dead No. 72 01 22 cents per share (Sooth 

I the Directors to ftx their remitter*- \ African currency) (1972: 2S.S cents) being 

don: and . . : a final dtvUeod in respect ot the year 

S. to transact such other basinets »» , ercrtl 30th September. 1973. has been 

may be Iran* fitted at an Annul , declared payable to shareholders regts- 

GeneraJ MeeDoSL rerrd In the books of tbe corporation at 

The Directory base fikad December 3. the door or business on 23rd November. 
1973. as the re co rd date for determining ! 1973 . and to persons presenting coupon 
1 the Sbarefaoidars who will be e wrtte d to No 74 detached from share warrants to 
: vote at tbe Special General Meeting ano bearer A notice regarding payment of 
1 Annual General Meeting. . _ . d.viflendi on coupon No. 74 detached 

. Shareholders who are enable flu attend , rom share warrants to Dearer will be 
the l or egoing Meetings are rmuohd to , In the press bv the London 

I com of ole aad return the nociatao form , secretaries of the corporation on or about 
- at Proxy to the relevant addrasa stated 1Gth November. 1973. 

' thereon at least 4B hours before M»e time , the transfer registers and registers 

appointed far the holding of the said • o( members will be CLOSED from 24th 


AppUcatUs should unite . in complete confidence, 
giving brief career details and quoting ST/513 to: 


F Rotfawell, Whitehead Recruitment Ltd., 
Whitehead Consulting Group. 

2d Wimpole Street, London WiM 7AA. 


I ra 




Coffee Marketing Manager 


We require a keen and skilful man for 
employment in a producing country. The 
successful applicant will be well versed in shipping 
documentation, and international banking and 
exchange procedures and will preferably have had 
experience in the green coffee trade. 


Conditions will include provision for paid annual 
leave with fares to place of recruitment, a rent 
free house and other usual expatriate benefits. 
Cool pleasant climate and good social conditions. 
The company is British owned and operated. 

Interviews will be arranged in London for late 
November and employment would commence in 
January, 1974. Write with full particulars to Box 
No. A.890, Revnell Recruitment 88/90 Chancery 
Lane, London WC2A 1HF. 


BUSINESS 

DEVELOPMENT 

OFFICERS 


The London office of 3 prime American International 
Bank is seeking Busines Development Officers to assist 
in the expansion of their ambitious Marketing Programme. 
The men appointed to these posts will be responsible for 
promoting a comprehensive and sophisticated range of 
Financial and Banking Services to Commerce and Industry. 


The posts will be based in the City and offer outstanding 
opportunities for advancement both in the UX and 
Overseas. Applicants will ideally be in their early 30s. 
have had at feast i<J years banking experience, preferably 
domestic and international, to indude Credit, Foreign 
Exchange and Marketing. 


Salary will be commensurate with experience to which 
will be added excellent fringe benefits. 

Write Box T-2832, Financial Times; 

TO, Cannon Street. EC4P 4BY. 


M 


•’ITV'JSSSf&.os 


: MONTREAL. OdMnc. Canada. 
1 November 9. 1973. 


CANADIAN OVERSEAS FACKAQNG 
I INDUSTRIES UMmED 

I Unearecretcd andtr tbe laws of Canada) 


DECLARATION OF DIVIDEND 


The Directors hare . dactored IBB t ot- 

: SS&J’TrV” SSf S JSSSTS 

«:? srs'“«s" jr ^ 

19721 l«f tbe rear to Jree 30. 1973. 

of the Camuany ■ By-Laws the 


In 


. November to 7th December. 1973. both 1 
days Inclusive, and warrants will be posted I 
I Iran tne Johannesburg and the United 
, Kingdom Offices of the transfer secre- , 
! tarles On or about 20 th December. 1973. ' 
I Reolsrered shareholder* paid from the 
1 United Kingdom will receive the United ! 
' Kingdom currency eoulvaietit on 11th Dec- 
ember. 1973. of the rand value of their 
dividends Hess aoproprlata taxes). Any 
such shareholders may however elect to 
be Mid In South African currency, pro- 
vided that the request Is received at the 
offices of the corporation's transfer secre- 
taries In Johannesburg or Jn the United 
Kingdom on or before 23rd November. : 

"ft effective rate oi non-resident share- 
holders' tax is IS Per cent. 

The dividend Is parable subject to con- 
ditions which can be Inspected at the ! 


, - — - *• "T* L *r* *"? i head and London offices ol the corporation 

i dividend will be payabl e to the^tttte •» . jiso at -he offices o* the corporation's j 
i shareholder* whose registered 


i shareholder* whose registsr ed ad dresses on , secretaries In Johannesburg and 

.the above mrettcnttf -daf TTf..n^T iS tbe United Kingdom 

. the Company's Registers of Memner* as Subfect to final audit- the net profit 

• Mm: ... \ ft* th- mrmratWu, Mr Hie war ended SOth 


j ***(»' Iff 'EQdtb Africa. In Sooth African 

! (ID '“'S^Uolted Kingdom. In UnltM 
i Kingdom currwrcyT , , r „ 

(liij elsowhsr*. In United States currsncy . 

i * 

SKrttWYi 

; N in em ber 9, 1973- 

. Head CW.ce: 

| 7th Floor. 

1 715. Victoria Smara. 

( MONTREAL J2B. 

Quebec. Canada. 


CINEMAS— (Cont.) 


jCURZOM. Cureon Street. W.l. 499 3737- 


Aloxandro Jooorowsky-s EL TOTO IX) at 
' ” T._8.35. Svn. 3.7 S. 5.40 


ART GALLERIES 


COMPANY 

NOTICES 


STEWART & LLOYDS OF SOUTH AFRICA 
LIMITED 

i Incorporated in tne Republic of 
South Africa) 


UNION CORPORATION LIMITED 
llncoroosaied in the Republic of South 
Aincai 


PAYMENT OF COUPON No. ItB 


HOLDERS OF SNARE WARRANTS TO 
1 EARLR are hereby informed tint 
Dividend No. 113 being an interim 
dimoana far the year ending Jlst December 
19/3. ol 7 cents Republic oi south Africa 
currency per snare .equivalent to d-ZlMSSo 
United Kingdom currency per share) win 

be payaole at the Office of the London _ 

Secretaries of the Corporation on and alter ( transfer books and registers of Members 
ZBth November H7J on surrenoer M i ol the company will be Closed Irem 
Coupon No. 118. 1 24 November 1973 to 30 November 1973. 

Listing I mm* mar be obulned ana . dote* Inclusive. Proxy forms must be 


NOTICE TO SHAREHOLDERS 
NOTICE IS HEREBY GIVEN that an 
Extraordinary General Meeting of 
Members will he held nr the Johannesburg 
Office Of the company. SB. Slmmonds 
South way. Park Central, on 30 November 
1973 at 9 a.m. for tne purpose ot consider. 
Ing and if deemed fit paaslng with or 
without modification the following resolu- 
tions. 

1 . A special resolution to Increase the 
authorised ordinary share capital or the 
company from R 1 1 255 300 to 
ft IS 000 000 by the creation of a further 
7 489 400 snares of SO cents each. 

2. An ordinary resolution placing the 
unissued ordinary shares under the can. 
trol ol the directors. 

The Ordinary and Preference share 


1-35. 3.5a B. 10 . 

a 10. Late show Saturday at 1-1 p.m. 


DOMINION. Tottenham Court Rd. (580 1 
9S62.I Audrey Hepburn. Rex Harrison. ; 
MY fair LADY 0 JI. 70mm. Sep. progs. 
Week and Sunday 2.30. 7-30. 

EMPIrt. Leicester Square. DAVID LEAN'S 
DOCTOR ZHIVAGO CA). Mon. -Sat. 2.30. 


7.30. Sunday 3.00. 7.50. 
Saturday 11.30. Sookable. 


Late show 


EMPIRE TWO. I etc. Square. MISTRESS 
PAMELA «Xi. fem. 2.15. 3.55. 8 .TS. 
5.35. tote show Fri. and Sat 7 7.7S. 


LEICESTER . SQUARE THEATRE. (930 
32S2.I June Christie, Donald Sutherland 
DON'T LOOK NoW xi. Com. progs. 
1.20. 320, S.S0. 8.2S. Future 1.25. 


3.SS. S.30._9^5. Sun._ 3 JO. 5 JO. B^S.J 


Feature 3.SS. 6.30. 9.0S. Late show 
and Sat. 11.15. 


MCTROPOUC VICTORIA. 1834. M 73J 


The 'Carry On* Team CARRY ON 
<Ai. Cont Progs. 2.1 S. 3.SS. .7.20. 
Feature 2-25. 5 .SO, 3.10. Sun. 3-45. 

7.15. Feature 5.45. 9.05. 


ODEON HAYMARKET. <930 2738/2 771.1 
r. aaudla 


Oliver 

Cardmale FUR' . 

5.30. 5.10. Sun. 3.25. 

Feature wk, anq Sun. 3.30. BAS, 8-45. 


Reed-_ John _ 

Y (AAi. Com. progs. 2.SS. 


McEnar r. 

USSf" 8.10: 


noi larcr than 48 hour* before the date of | ■ — ■ r — — 

ordinary General Meeting 1 OOEON. Kensington. Sunday nth Novem- 


coupons lodged a! an* of the following I lodged at (he company's registered office | Lato show Sat. 11.30* p.n». 

□laces: ! not later than -fl — — • 

in ■ ruunnni- ! me Extraordinary ..... . _ 

A. the London SoL.etar.cs Office of the : cSn^ nd ' 

Corporation. B. Bas.nghalf Street. I Extraordltuir* General Meeting Is 

«Sth Floor ■ London. E.C.2. CfttrarKel 
- in PARIS: 

At Llovdt Bank Europe Limited 
Banoue de I'lndochmc 


1 1 entitled to appoint a proxy, who neeu 
1 not He a Member, to attend, speak and i 


on a poll to vote in his olace 

Bv Order of the Board. _ 

E. A JOHNSON. 


bcr. 1973. Jack Hawkins Film Tribute 
Charity evening In aid Of the National 
Society tor Cancer Relief and tbo Cinema 
ano Television Benevolent Fund- Tickets 
available now. London Theatre Bookings, 
96 Shaftesbury Avenue. London. W.l, 
Tel 439 3371. 


■n SWITZERLAND 

AL Credit Su.ssc. Zurich. 

Swiss Bank Corporation Basle. [Transfer Secretaries 

or at any pi their Branches. Rand Registrars Ltd-. 

Coupons loosed at the London becretarin Devonshire House 

8 ihce must be lett lour clear Business days | Braamiantcin 
t e-amiiMlion ana may Be deposited oh i Johannesburg, 
or attet ISln November 1973. between 
the hour* of II 00 a.m. and 3.00 p.m., 

■ Saturdays eveeptrd'. 


Group Secretary 


I TreVeU 1 1 k res — i PROXIES! lA menber n»y appoint not | '"p^ferooee shareholders must where 

. trie Pony. Jm-fmv, Kemp. BUI, Trarere I KAPLAN GALLERY. 6 , Duke Street St. I more than two other persons CwhD ru^-d , necessary, have obtained the approval of 


MARLBOROUGH 

6. Albemarle St, W.l. 

Rene Magritte 


RETROSPECTIVE LOAN 
EXHIBITION 
Until 28 Novcmbtr 
Dolly 1O-3J0. Sat*, lfi-1130 


fn 


Fully Hlustratva cacfilopue Si 
free sold in aid of the Edward 
Foundation. 


S3 Dost 

’ James 


H.BMX. HOLPlfitQB UMTTTO 
(incorporated la Victoria, Australia) 


NOTICE OF WTRADRDIMARY 

TO B€ HEfD^S^^SlBIR. 1973 
NOTTtl IS HEREBY GIVEN tt« „ 
Extraordinary General Mgrtfeg « 
N.B.HLC HoMbm -Llntittd wRf beh«d 
on the 24th Poor. . 95 < £»**»» 
Melbourne, Victoria. 

&■£?*, 'JSStt ’SSdSrt-wrt 

th ouBbt 9^ pyff tiw J Wpw tog resolig 

tions. of which those Hrthwrt Cl ) and 
( 4 ; vriO . be proposed as special resolu- 

Vf^hiai tha, Canwairy be wooed w 

2 .’® , 'Stt rtr fea) | *nond W^W’ ^cttr'and 
John Leonard Francome Maffev both of 
Coopers and Lytjrand. 461 Bourite 
MMboutne. 3 000 be appointed 
liquidator* tor the purpose ot such 


of the corporation for the year enned 30 th 
September. 1973. is R3 017 000 11972- 
R2 aSS OOOi after providing R29S OOO 
•1972: R336 000> for taxation. An amount 
of R 1 145 000 has been transferred to 
genoral reserve which now stands at 
RIO 208000 11972: R0 9530001. 

The Group net profit tor the year, sub- 
Ject to final audit Is RS 19*000 M972- 
R2 507 000) after providing R326 000 
(1972: R369 0001 tor taxation inc lusive 
of d e f e rr ed taxation in respect ol town- 
ship debtors. An amount of R1 145 000 
has been transferred to general reserve 
which now stands at RIO 20 B 000 (1 972: 
RS 953 OOOI. . „ 

Bv Order of the Board. 

For and on behalf ol 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. UMITEO. 

London Secretaries. 

E. BURROWS. 
Office of the United Kingdom Transfer 
Secretaries: 

Charter Consolidated Limited. 

Kent Hoasa. Station Road. 

Ashford. Kent. TN23 1QB. ■ 
London Office: 

so. Hoi bore Viaduct, 

EC1P 1AJ. 

' Btb November. 1973. 


VERECNIGING REFACTORIES LIMITED 

On corpora ted in tha Republic of 
South Africa! 


PREFERENCE DIVIDEND NO. SS 
NOTICE IS HEREBY GIVEN that «L 
prefere nce dividend No. SS of 2 ', per 
cent has been declared on the 5 i, per 
cent camulattvv preference shares of the 


irimflneiJD tad that It be determined * t ompanv for the half-year ending 31st 

J*l»r*Sv Mwerolven br tim ComoanlM I December 1973 payable to shareholders 

that any power given ur *»» I registered In .the books of the company 

at the dose of business on 23rd November 
1973. 


IGNEW GALLERY. 43. Old Bond Street. 
W.l. 01-629 6176. ENGLAND AND 
THE SEfCENTO — A Loan Exhibition in 
aid of tna National Art Collodions Fund. 

Until 7th December. MM. -Fri. B-SO-Sja, 

Thurs. 5-30-7.0. Sat*. 9.30-1.0. Admis- 
sion charge 2 So. Students IQp. 


ROWLAND BROWSE AND DBL9ANCO 
19, Cor* Street. W.l. 

JOSEF HERMAN 
porttaft* and Drawings 
Daily 10..S.30. Sett. 10-1.06. 


The dividend is declared an the currency ' 

- ----- fc 


that airy power given by the C ompanies | 

Act 1961 to the Hcwldaws may be 
exercised either by both of them Jointly 
, or by either of them." . . . . 

J 3. '• That the aggreg ate f ee wnfe to 
f she liquidator* be fixed at MOpo. 

■•That sanction be fihron to the liqui- 
dators of the Company distributing, 
and that the liquidator* be authorised. 
e mpowered and directed to disxribui*. 
among the contributories In Specie 
share* held bv tbe Company in 
Bougainville Copper Limited and Aus- 
tralfae MlnJofi 5 Smaltiim United 
an the bools at fix fully paid ordinary 
shares o’. SO cents. each In tne said 

Boupslnyllle Copper Limited and fi ve fully . »»..«- 

palfordlna ry Sh are* erf 50 cmiw_each In t holder* paid from Um United Kingdom 
tb« .field Aiytreliah Mining 4 Smelting i wlH receive the United Kingdom currency 
Limited for five fulhr Mid ordinary shares eeuhralent on 24th December 1973. of 
of SO cants each in the Company held the rand value of their dividends ties* 
bv bfiCh contributory and ao on In | appropriate taxes’. Any such Shareholders 
proportion (or anj> number of such < may. however, elect to be Paid In South 


of the Republic of South Africa. 

Dividend warrants will be posted from 
the Johannesburg and United Kingdom 
offices of the transfer secretaries on or 
about 3rd January 1974. 

In the case of preference shareholders 
with registered addresses In Eurotx 
who have mandated payments to addr 
In Europe, or shareholder* who have 
requested payment In sterling, warrants 
will be pasted from the United Kingdom 
and will be drawn In United Klnodom 
currency. Registered preference share- 


ordinary shares be 


In the Company; African currency provided that any such 


provided that no fraction of any share I repoest Is ret el ra a at the offices of the 
in tha said Bougainville 


shall 


HELLER GALLERY, 


fraction* shall be aggregated and the 
shares aggregating such fractions shall 
be told and the oet oroceods distributed 
among the Con tributaries who but for 
this proviso would haw been entitled 
to hare such tractions dHtributad to 
Them Ip proportion to the fractional 
entitlements which they would otherwise 
hare had. 

By Order of the Board. 

D. M. MCMURTR18, 

" “ — ^ — 1 Secretary- 

11. Henrietta Ware. 1 Dated this 5th say of November. 1973. 


Cooper Limned ’ company’s tranofer secretaries injohanne*- 

dlltrlbuted and all such! bore or_ln the United Kin gdom on or 


CAVENDISH HOTEL, Jermyn Street SW1. 
THE SOVIET ART SCENE. 85 paintings 
by top modern artists until Nov. 23. 1 
10 a.m. to 10 p.m. 


w -’ fsssi J *= <*»"* st ^- 


bv rel-twwn BrrtJifi and Cantinentii 
Artists. 10 a.m. to 5 p.m. 


Milbourne 3001. 
Australia. 


b afore 23 rtf November 1973. , . 

Shareholder* whose registered 

Mdressre are elsewhere than In Europe, 
or who hare mandated payments to 
addresses outside Europe, or who have | 
elected to be paid In South Afrlran i 
currency In terms of *he preceding oara. 
graph, will be paid from Johannesburg, 
and all dividend warrant* posted from 1 
Johannesburg will be drawn in Sourh 1 
African rand. 

Any change of address or dividend 
Instruction Involving a change of office ol , 
payment to apply to this dividend must be 
received by tbe company'* transfer i 
secretaries on or before 23rd November 
1973. 


«. < “5 r -«Y 0 2 ra ^f l,eT - Ai. cont. Proas, f. IS. 3.00. S.30. 8 . 10 . 

st ' ! Feature i.is. 3 AS. 6.20. 9.Q0. Sun. 

• P.O. Box 7«». I 3,00. 5.30. 8.10. Feature 3A3. 6 . 20 . 

Vereenlglng i g.oo. Late Show Fri. ’ — 

Sooth Africa. 


*L AUTUMN EXHIBITION I not be memberi or the Company i h Is the South African Exrhangr 

i, , I, r. f^rtury French Point-, proxy or proxies to attend and vote in ’■ authorities and If applicable, the 
Ing* Mon.-Frl. io-6. Satt. 10-1. ; his fitaod at the meeting. Where, a of any other Exchange Control ai 


’ I U K Transfer Office 

' South Atr.can Non-Resident Shareholder* ■ Lld " 

Tax o' 15 -b having been imposed on rn^t ; f rl i u - - 
.m-o port. on oi (hi- dividend declared , 

rtorred to be payable out of profit* Ken, ‘ 

e-riied in 5outn Africa the -effective rate . 

tor t-.v dividend is 12 25“. This tax 130 OC-'»cr- ’ 8 ' s . 
wifi be detiucied irmpttiitc of the domi- ' 

tile of the person surrendering the coupon. ! 


U.K. Office 
Kennedy Tower. 
St. Chaps. 


Queen* wa^. 


Birmingham B4 

England. 


ODEON MARBLE ARCH 

TToofe. Katherine 


I HENRI HAYDEN— painting* In oil a 
. <723 201 1:2.1 I F®P >che : — Victor Wadding ton, 25. Ce 
Tine Hepburn ! §*«?*• London, w.l. Daily 10-1. 2.1 


j member appoint* two proxies, the, appoint- 


and | ment shall be of no affect antes* each 


THE^ION 0 IN WINTER Ta'l 7Omm"'D150 i S-30. Saturday* 
S<?P. prog*. 3.00. 8.00. Feature 3.10.1 Noremoer. 

8.10. Sun. 4.00. 8.00. Feature 4,io> • 


Cork proxy is appointed to represent a specified 


8.10. Laic show Sat. 1T.4S. All seats ' BRIAN KOETSER GALLERY 36 Duto> St.. 
bookable in advance. I St. Jome* s. S.W.l. D 1-330 S52>9. 

■ EXHIBITION OF FINE DUTCH. AND 


1 The gro** amount of the dividend to be * 
Included in any return for United Kingdom ' 
Income Tax purposes is 4.2B4SSP. as [ 
indicated below: 

Per 6.2S 1 
ccnis Share | 

United Kingdom currency . 

equivalent of Dividend as I 

declared 

South Ad lean Non-Re*. dent 
. Shareholders' Tax al 

-- 12 2£"o 


PERSONAL 


[ OOEON ST. MARTINS LANE 1836 0891 ■ 
*9J 1 - ' Sejrga Sm!. Glenda Jackson A 
TOUCH OF CLASS tAAi. Com. progs. 
5'5?' 8 JO. Feature 2. to. 

4 25. 6.40. 9.00 Sun. 3.55. 6.15. 8.30. 

sSf. i'ijs 2S : B ' 40 9D0 - La,e 


CITY TYPING at out of town prices. 
Cnllcct'cn and del. very arranged. Imnc. 
4.29458? ' cable work on IBM C fP"H. 892 57 35. 


0.524B6D 


T A. l S w 1L Rfiffent Street. 839 
6494. THE DAY OF TNE JACKAL CAL 

?S?,Mi T k5bfe 5 ; 1s - 81 s - ^ ~ rt *- 


PRINCE CHARLES. Lefc. So 437 8181. 
LAST TANGO In' FAM* tw. s5rtl 
peri*, dlv. line. Sun.i. 2.45. 6.15. 9.00. 


Un.tco Kinodam Income Tax 
■ al IT.yS".. on the gross 
. 1 amount ol tne Div.dend Of 
, 4.2B453P 


kSS.? h OT.PEl- Sot. 11.45. Box Office 
OPEN DAILY, ah seats bookable. 


Net Amount 2.99921 p , 


FORTHCOMING MARRIAGE 
Mr. D. C. Kav 
and Mh> J. C. Bcsxlcv 

3 7 597 2 p | The engagement is announced fa etwee — 

I p"nyi*5t’s n 8B.*si. '"Sfro^ArenJe. Ham ! *37 3488. VAULT OF HORROR 

„ i Bar Esso*, and Juno, daughter ai Mr. and I *' ■ Pr °9»- 1.20. 3.30. 5.S0. b-IS- 
O.. 60S Ip. Mr* W V. Boazier. ol Whitrcrolt. 39 
I Thorpe Bay Gardens. Thorpe Bay. Essex. 


SCENE 4. 


UN IOT?' CORPORATION «U h I LIMITED; 

Lanaon Secretaries. 1 
J. W. Lock. I 

London Sceretaru?*. 

Prances House i 

95. Gresham Street : 

LONpON. EC2V 70S. 

«h November 197S 


. Swiss Centre. Leic. So. 439 
4470 THE CANTERBURY TALES >X>. 
Seo. peris, dlv- tine. Sun.i 12.30. 3.00. 
6 15. 9.10. 12.00. Bookable. 


RESTAURANTS 


STUDIO ONE. Oxford Qteus. 437 3300. 
. Lrureoce Otfeier. Mictuef Caine SUtmc 
■ A-x>. Prog*. line. Suns.i 1.53. 449. 
7.40. 


NOTE: Under the double la* agreement 
between the United Kingdom ana me 
Republic cf South Africa South African 
tfirt appi .cable to the dividend ■* allowable 
■Cl crcd'l against the United Kingdom tax 
payable in /eweet of tne dwldend The 
deduction -ol lax ai !J» reduced rate at 
TT.7S°- instead of at the standard rale of 
JO", represent* on allowance of credit at 
ffir fate Of 12 IS*,, the rate of oversea* 
taxation applicable. ^ 


APHRODITE’S 


PICCADILLY/CLARGES STREET, 
MAYFAIR. WJ. 


Xarwh-fi F'rcnrA muind. enter mnreirai 
imr/ ihw-iL'n fi> lift haarts (iU .1 n bl 
rtaihr ■.*(. SHKiIatr. iMarhcans ilundizy 

te -V.'rnrtff ,S vm - 

- TIONS «n 1707 . 




STUDIO TWO. Dotard Clrcwa. *37 3300. 
IMS HIRELING rA3. Prog*. 1.10. S2S. 
S SO. 8. to. 


UNIVERSAL. Lower Regent St 930 S944. 
JESUS CHRIST SUPERSTAR (Al. Prog*. 
2.00. 4.15 640. S.4S. Sep. peris. All 
seats bookdble. 


WARNER RENDEZVOUS. LeJcs. So. 439 
0791. MalUa ,xi Progs. 2.10. 4.10. 
6. IS. 8.20. Late Fri. anti Sol 11 n.m. 


WARNER WEST END. Ldc. So. 439 0791 
Paul Newman i* The Mackfotosh Mai 
«AAI. Prog*. 1.50. 4.0. 6,15. 8.30. late 
Fri. and Sat. 11.00 p.m. 


EXHIBITION OF FINE DUTCH 

FLEMISH OLD MASTER PMKT1NC8. 
Until December. DalW 10-530. Son. 
10 - 1 . 


PLANT AND 
MACHINERY 


DIESEL 

GENERATING SETS 


7 to is dan boUtotf 
S taste and 3 phase. 


90 to UOkva also MK i t retain* 
to by air freight, also lunr sets 
Ds sea — 21 dan. 


proportion erf the member’s voting rights. 


UNILEVER LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS Of the Company, so 
for x* they relate to the Unsecured Loan 
Stock and to th* Preference and Preferred 
Ordinary Stock of the' Company, wit be 
CLOSED for Oh* day only .on th* 23rd 
'November. .1873. Hr Jb* preparation of 


th* Unsecured Loan Stock 
In tv re*t payable 31 it December. 
1973 and - 

tbe. Preference -and Preferred 
Ordinary Stock dividend payable 


2nd January. 19T4. 

■neferc ot sucb stocks lodged 


and that Trai _ _ 

after the cfoseof birrine** oh the 2£nd 
November. .1973 win be registered ex 


feterestidhrldend. 

By Order of the Board. 

H. HOLMES. Secretary. 


Pert Sunlight, 
wirrai. 

Cheshire. 

Tth November TB73. 


CORPORATION 

LOANS 


Control 
approval 
authorities 

respect of such 


having Jurisdiction 
change*. 

In respect of dividends payable from 
the United Kingdom office on account of , 
preference shareholder* whose registered 
addresses are in era United Kingdom, and. 
on account of other preference share, 
holders who have mandated payment of I 
their dividends to addresses in tne United 
Kingdom, the. Unlpfd Kingdom office will . 
deduct United Kingdom income tna at the I 
bvsic rate as reduced, where appropriate. 
— — respect of South 


bv an allowance ... _. 

African tax bv wav of relief from double 
taxation, exceot where authority ha* been ! 
received from the Inspecter -of Foreign 
Dividends to pav without such deduction, 
in ait other cases no United Kingdom 
Income tax will be deducted. 

The preference transfer registers and 


November 1973 to 7 th December j 

1973. both days inclusive. 

In term* of the ReonMIc of South 
Africa Income Tax Act. 1982. as amended, 
non-resident shareholders' tax wm be | 
deducted bv the company from dividends 
payable to tbos* preference shareholders 


whose addressee- in the share reolster* 
are outside the Republic. Tha effective 
rate ol non- resident shareholders' tax - is I 
15 per cent. 

Bv Order of the Board. 


_ For arm on behalf of 
ANGLO AMERICAN CORPORATION OF 
. SOUTH AFRICA: LIMITED 


Diesel Generattnc Cffmew. 
Bntvw Trading Erne, Lwoow. 
TcL Ludlow 2191. TeiEX 3 MIS. 


CAERPHILLY BONDS 

1H%| 


Min. £1,000 


Repayable on 

31st Dec. 1974 

Apply to Treasurer 
IF) CfierpfciJIr UDC 
Council Offit 


Caerphilly, G tuner- 
gaft, CFfl 2WX. 


London Secretaries 

E. Burrow*. 

lonon Office: 


4^ ,t ^oibbrn Viaduct. EC1P 1 AJ. 
Unttec- — • 


Office. of the _. 

Transfer Secretaries^ 
Kent House. 

Station Road, 


ted Kingdom 


Afitaford 
Kent. TN23 1QB.' 
8th November. 1973 


W. X. FYKE l HOLDINGS) LIMITED 


NOTICE IS HEREBY given that the 
transfer books -of The -Ordinary Shares In 
the Con 1 


the Company till be rioted from 24th 
No vember 1973 to 7th December 1973 
far preparation of dividend warrants, . 


E. G. Pyfce, 
Secretary. 








INTERIM STATEMENTS 



■j. 


Statement 


The directors of Cappar-Netl! Limited announce an 
increased interim dividend for the year to 31 st March 
1 974. This increase enables a dividend of 1 .1 2p per 
share to be paid to shepaholders, which together whh 
the related tax credit gives a gross income of 1.6p. t 
This compares with the gross dhndend of Up per 

share paid this rime last year and a total for the ' 
financial year 1 972/73 equivalent to 2-4p gross. The 
unaudited results for tha first half of the financial year 
ending 31st Match 1 974 are as follows : — 


T ur nover 

Group trading profit 
(loss) balofff taxation 
Add (deduct) 

Grants for capital 
Bxpsnditnre 
Group Profit (Imj 
before taxBtieB 
Taxatisn payablo 
(recovorable) ' 

Group Profit (loss) 
after taxation • 
Amount absorbed br 
dividends 


Sh months 

Six months 

Year 

muled 

*n,Lrf . _ 

CIHKD 

•tided 

3m Sept. 

30tb Sffpc 

31 st Ma itb 

1973 

1972 " 

1973 

£ 

£ 

. £ 

7.359,000 

7.7GZJI0ff : 

15,570.000 1 

xum 

(147,009)- 

' ■ 325,000. J 

12MB 

■ 11,000 

23.000 -.j 

314JM 

(136.B&S) 

348.81H1 ! 

148.000 

50.000 

. 141,000 

168.000 

(86.000) 

'207.000 ' 

113.707 

121^29 

' 287.109 


No deduction has been made against the half year's 
profits for the direct costs incurred m fighting the 
Whessoe take-over bid. 

Profitsforthe first half of the year are in line with the 
results anticipated by the chairman in his annual 
review published with the 1 972/73 accounts. 

The fevel of turnover recorded forthe first halt reflects 
the poor order situation which prevailed in the 
petroleum, chemical and other process industries 

until early 1 973. The subsequent upturn in investment 
in these industries has resulted In Capper-Neill 
obtaining a record orderbook. The imminent steel price 
increases were expected and should not affect Group 
trading significantly. 

Our major steel fabricating subsidiary. Wm Neill & Son 
(St Helens) Limited, is continuing to benefit from the 
management changes introduced last year. Contracts 
now being obtained are at somewhat better margins 
and considerable future work is expected from the 
North Sea oil explorations. Our recendyTormed 
overseas contracting subsidiary. Capper- NeiU 
international Limited, is now firmly established with 
major contracts in Greece and Canada to its credit. 
Profits from these contracts will begin to accrue 
during the next 1 8 months. 

The widely publicised steel shortage is. however, 
affecting our short-term work and causing gaps which 
cannot be filled, in the otherwise healthy production 
programme. In addition, contract starts are being- 
delayed and a general scarcity of skilled labour is 
becoming increasingly apparent, especially for site 
construction work. Consequently, our earlier hopes for 
the second half of the year will be affected by those 
(actors, and profits, although not reaching the level 
first anticipated, are expected to exceed those recorded 
for the first half. 

In the absence of unforeseen circumstances, a total 
dividend of not less than 32 per cent (3.2p per share} 
including the related tax credit for which rate the 
Treasury has indicated its consent should be expected 
for the full year. Future prospects are good and the 
Group is well placed to enjoy a prosperous 

kmg^tenTi future^ ; • • 1 ~ j; ” 

Warrants for the interim dividend will be posted on 
the 7th Januaryl 974 to shareholders registered at tha 
dose of business on the 7th December 1 973. 


Warrington 

8th November 1 973 


Head Wrightson 
half year report 



Half-year 
to 31 July . , 
1973 

Hatt-yaar 
to 31 July 
1972 

Yeario 

51 Jan 
1973 


£090 

£000 

£000 

Turnover 

18,731 

15.467 

33,056 

Trading Profit 

Bank and Debenture 

540 

310 

1,456 

Interest 

(111> 

(44) ; 

(112) 


429. 

266 

1,344 

Investment Income 

2 . 

5 

6* 

Profit before Tax 

431 

271 

1,360“' 

Tax (estimated) 

122 

(97) 

(352) i 

Profit after Tax 

309 

174 

998 : 


The Group results are based on unaudited fiffutes. 
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Attention has been drawn in earlier statements to the 
possibly misleading nature of interim figures resulting 
from the completion dates of long term contracts. 


The growth in the economy which has been apparent 
for some time was not fully reflected ip the activity of 
the half year. However order books are improving 
and h is eixpected that the profit for the year will be 
better than that for last year. The results for next year 
should show a further improvement 


The Directors today authorised the payment of an interim ■ 
dividend of 0.7p per ordinary share (absorbing £94.000) 
and making with the tax credit a total of 1 .Op (1 973 I.Op 
gross absorbing £134,000) payable on 8th February 
1 974 to members on the register on 1 1 th January 1 974. 
The dividend has again been deferred by about six weeks 
to take advantage of the transitional provisions of the 
Finance Act 1 972. The Directors expect to recommend 
a final dividend of not less than 1 .505p per share 
(absorbing £201 .000) (1 973 1 .505p - £201 .000) 
making for the year dividends totalling with- the tax 
credit not less than 3.1 5p (1 973 equivalent 3.1 Spi. - 


£ 


' 8 November 1 973 


Hoad Wrightaon & Co. Lid, The Fnaray®, Yaitn, Yoitatiiro. 


HEAD WRIGHTSON 
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Executive’s World JOHN TRAI 


TRAFFORD 



Since Grand Metropolitan entered the brewing trade 18 months ago, it has been 
doing some radical re-thinking. Kenneth Gooding reports on 

The divorce of brewing from 
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’■'■•‘iJlCERE is no doubt that Mr. 

V Jewell Joseph’s Grand .Metro- 
• * lltan group is suffering from 

really bad, short-term bang- 
"'•er following its" £450m. 
'j-i. lurge into the liquor business, 
it Mr. Joseph is already living 
to the expected one that he 
'-.mid have some revolutionary 
?;jas about how. his brewing 
Aif e rations should be ran. 

} : It was the expectation of a 
w of new ideas from Grand 
H^st. and the competition it 
e Sht bring to the .brewing 
5 us try which prompted the 
iverament to give the go-ahead 
the £40Qm. offer for Watney 
thout the hindrance of a 
’inopolies Commission inquiry, 
'en though it was the biggest 
ever made in Britain and 

• tide of public opinion- was 
•eady turning against the 

'inster mergers. 

. Grand Met. now has had 18 
^tilths to take a. close look at 
two brewing" companies, 
Pitney Mann and Truman, and 
s decided that the group’s 

• '•••awing operations should be 
" - npletely separated " from the 

nning of its. pubs. 
ft.;:,N,ro understand why this is such 
••"'•Eid startling, innovation for the 
:• idstry you have to remember 
in Ji^-it for more than a century the 
.. itish brewers have been build- 
. ; up their ownership of retail 

tiets to make sure the produc- 
u side of their business was 
■ ' ! me economic- Beer is only. 
•: ; > ; »ap if produced in volume and 
i.- 1 it has a comparatively short 
a. A brewer with “ tied " pubs 
. • .v, t£ ew he had captive outlets to 
sport his volume prodnctLon. 
, „ ' Btrt in recent years, according 
'“ Stanley Grinstead, the Grand 
it joint managing director 
.•possible for the brewing divi- 
-n. there has been a tendency 

• the production part of the 
;<-histry “ to hide its deficiencies 

. .... hind the tied estate.” 
rtainly brewers tend to rely 
avily on the' assumption' that 
. . 2 y have a captive retail 

* sin ess when making production 
••••.’•ins or introducing new pro- 

•:.•.:•• cts. . 

- 36 far only one major group 
s tried to solve this problem 
. . - r splitting the two operations 
./..art. Scottish and Newcastle 
. s been doing this for some 
ars because it relies less than 
wt brewers on its own pubs 
• "r its beer trade, a high pro- 
rtion of which goes to “free” 
r non-brewer-owned) outlets. 
The problem is much more 
rere for Watney and Truman 
. ..ileh between them have more 
an 7,000 pubs compared with 
' and N’s 1,800 and who sell less 
ah one third of thelf beer cut- 



CORPORATE FINANCE 

iAvoiding the 
|of p/e ratios 



put to the “free” trade against 
S and N’s two-thirds. 

Grand Met. called in manage- 
ment consultants train Feu. . 
Marwick to help formulate a long- 
term strategy, for the brewing 
division and- it was decided, in 
spite of the difficulties, to isolate 
beer production and wholesaling 
from retailing. The activities are 
co-ordinated by a newly-formed 
holding company headed by 
Michae] Webster, former Watney 
chairman. 

■ Says Grinstead: “The produc- 
tion side will now have to shape 
up to the demands of the market 
place. We judge this will 
improve its performance and 
have it produce more acceptable 
and more competitive products. 
We are divorcing decision-making 
on the production side from 
decision-making in retailing — 
they are different skills.” 

This does not mean, of course, 
that Grand Met is to. take its 
argument to Its logical-conclusion 
and. completely “ untie * 1 its pubs 
leaving the retail division to shop 
anywhere for its beer. Watney 
and Truman beers will continue 
to> feature prominently in booses 
with Watney and Truman signs 
outside. But "Grand Met. will 
know exactly whatis the financial 
performance of its beer produc- 
tion and wholesaling business. 
Grinstead believes that not mag? 
other brewing groups have this 
kind of information readily- 
available. 

And it is in a particularly good 
position to judge the Watney- 
Truman profitability against their 
rivals because Grand Met. cater- 
ing subsidiaries frequently trade 
through pubs owned by other 
brewing groups, having been 



Terra Kirk 


Trcror Humphries 

(Top) Eric Williamson in charge of the pubs now isolated from beer production. Michael Webster (below), 
. . chairman of the new Watney Mann and Truman Holdings. 
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DrC n?i ■r/wn.in thn was deputy managing director of what profits they are making, Government’s counter-inflation 

Pretty Polly stockings and whether the profits afe adequate programme. “All the brewing 
when Grand Met, was p rima niy subsidiary of Thomas and what the potential may be. industry now needs a price 

a b , >21* * nd e,t!rl ” tlS Slng. After a brief spellasa A1 , increase. We have had nothing 

business. consultant be joined Berni Inns Grand Met manacement for a year and costs have gone up 

Working from this baas, it ta ^ 1969 ^ mef . executive. Sod JSS mSSbiliS is tremendously,” points out 
Sfft Beml was taken over by Grand del^ed^th^T^o^the" Grinstead.. 
rSrtd Met in 1970 and before his most line. Apart from the problems of not 

SrSS uFsgLzysrjs} si 

products of tlir nov.e r of £50rS ana show ite rea! potential. g roup currently has loans of 


and become 
group, selling 


a 

the 


other brewers through its out- 


_ . . william «nn is therefore not a Meanwhile Grand Mefs short- about £821. 5m. and an overdraft 

teto. For the rn<mient however, “Sat tte main tenn Problems are reflected in in the region of £100m. compared 

Grinstead is con^nced of “the betievK Uiat the nun ^ sb price wbich ^ come with shareho[dere - funds of. 

underlying profitability of the objertjve of a pub ^ to mu oe r down frQm lfl5p at one sla?c this £4llm.— highly geared indeed. 

production side. ’ . “JJJJ “JJf 1 t h»» P nn drink then - vear t0 a™u n d lOOp. Much of Grinstead admits all this brin 

It is the retailing- business this fall has to do with the beer “some temporary 

which has seen Grand Met. make division and Grinstead admits: B 


BY JOEL STERN 

JpRICE/EARNIN'GS ratios are" SO 
widely used to compare the per- 
formance of different companies 
that few people stop to think 
whether the comparisons are 
valid. 

The usual p/c for ordinary 
shares, which 1 shall call p/eOS 
; Is not the best measure. For 
: dqc thing, it is a bad indicator 
of the value of new investment 
and is dependent on the com- 
pany's current debt/equity ratio. 
For another, it is open to abuse 
by investment analysts who try 
to work out a “fair" p/eOS 
rather than to examine the 
determinants of a fair market 
price and relate this price to 
earnings. 

An alternative p/e — the p/e of 
the firm (p/eF) — avoids these 
shortcomings. It is the combined 
market value of a company’s 
equity and debt (V), divided by 
□et operating profit after taxes. 
(NOPAT is profit before financ- 
ing costs but after taxes.) 

The p/eOS is the ordinary 
share price divided by earnings 
per share. It is also the toi3i 
market capitalisation of the 
company’s ordinary shares 
divided by the conventional net 
: profit figure, net profit after 
taxes (SPAT). The difference 
• between NOPAT and XPAT is 
the after-lax financing cost of 
interest-bearing deht. It is this 
difference which causes problems 
when one uses p/eOS to compare 
the performance of companies. 

"XPAT's shortcomings arc 
two-fold. First, it gives a very 
hazy idea of management’s true 
ability to handle tbe funds 
entrusted to it. The rate of 
return on shareholders' equity 
is a poor measure of managerial 
ability because it is so easily 
manipulated. Tbe management 
can alter gearing and so alter 
the return on the equity 

If a company is heavily geared. 
For example, substandard pro- 
jects earning low rates of return 
may appear very profitable when 
measured by their return on 
'harebolders* equity. 

To measure managerial per- 
formance, the p/e should ■ be 
based on NOPAT, not NPAT. 
You need to calculate the after- 


tax return on total capital (all 
interest-bearing debt plus 
equity), that is NOPAT divided 
by total capital. 

XPAT's other shortcoming con- 
cerns the way it is affected by 
temporary' fluctuations in the 
debt /equity ratio. Of course. 
XPAT and XOPAT may both 
go up or down with the general 
profitability of the company. But 
XPAT may also chance as a 
result of changed gearing or a 
fluctuation in interest rates. An 
increase tn gearing or interest 
rales decreases XPAT, and vice 
versa. 

A change in gearing may not 
mean any change of financial 
policy and may not affect share 
price. Money market conditions, 
for example, eould delay a 
planned issue of debt or equity 
A firm's share price is affected 
by management's financing 
policy. The tax saving, which 
arises from deducting interest 
expense before calculating a 
company’s taxable income adds 
value to the Ordinary shares. 
However, this added value is 
based on the market's estimate 
nr management's targe: deb:/ 
equity ratio not the current 
ratio. Temporary changes in the 
ratio have virtually no effect nn 
shar* price. Y«t. XPAT and the 
p/eOS arc affected by these 


temporary and. in many cases, 
expected fluctuations. 

If a company's cost of 
borrowed funds is affected by the 
general level of interest rates, 
an increase in interest rates will 
reduce XPAT, and a decline in 
interest rates will increase 
XPAT. Since few can accurately 
forecast interest rates, it is un- 
desirable to employ XPAT as a 
profit measure. 

The p/eF iV/XOPAT) over- 
comes these shortcomings. Since 
XOPAT is the profit before finan- 
cing costs, it is not affected by 
the degree of gearing or fluctua- 
tions in interest rales and 
because the p/cF cannot he cal 
L-ulated on a per share basis, it 
is unlikely that people will cal- 
culate this p/e before they have 
calculated a fair market value 
for the debt .and equity. Cniisr 
and effect are less llkcty to be 
confused. When comparing 
companies. p/cF is far better 
than p/eOS. 

However, a company’s p/e is 
not in itself important. It is :he 
mqrket value of a company's 
deht and equity (and its deter- 
minants) that should command 
the attention of security 
analysts, money managers and 
coroorate planners. 

The author is n rfre-prcs:di?Rt 
of the Chose .ilonhatiuii Bank 


all this brings 
difficulties. 
But, he maintains, “it does not 


niuui iww ~ ■ j rfn auu Linnsieau aomus; Kut, ne maintains. it does not 

ra Grin stead “?' he ^S.of our purchase of detract- from the medium to- long- 


appointment. The man put in Grinstead describes what he y/atney 
charge of all tbe Watney and expects to happen on the retail- worse .- 
Truindn pubs is Eric Williamson ing side as tbe “ dance of. the Truraai 


could not have been term enthusiasm I have about 

Tnrindn pubs is EricWmiamson nAs as t&e " Truman are at the peak of their fro^ar^thing^lse. ^roughf^ 
v^ois about as for tbe old- seven veils for the tied estate, capital investment' programmes some very useful 
style, beeronentated brewer as By tbia he Met and have been badly hit by the assets." 

It is possible to get Williamson, will be finding out clearly for the 
50 r is a marketing and merchan- first time just what it has in the 
dising man who a few years ago way of the quality of pubs, just 


property 



M Systems 
maximise die 
output of 
thefingertips 
you employ. 


"\inj they dc by saving youtime and minimising 

rror. . 

- ou invest ot of money in people. People to 
repare in ces. inventories,, accounts ..and 
' tatistics. I Systems take over many of their 
autmes. \ fication- and duplication Df rion- 
ariable anfs/for example. The systems control 
■ he sequence! format df keyboard operations. 
1 ‘he workfetionc are scientifically, laid out to 
ncreaseo ut and reduce fatigue. ■ 
fho introc ion of an M System need not disruDt 
‘ /our exis organisation and routines. It will. 

lowever. atly improve their efficiency. 

Facit-Ad supply the hardware, 
the softy . the training and 
..lightning vice, v 


WH5 — the sophisticated invoicing system 
with operational extension to data capture 
for further processing. 

Ml 5 i3 a self-contained system for calculating 
and invoicing: directly from "work stations. 
"Equipped with up to 32 registers -to perform’ a 
variety of functions. And Itke all M Systems it can 
be modified or extended to suit changing needs. 
Adaptation for data recording on magnetic or 
paper tape is easily accomplished. 

DiAL M 

A. fingertip or two would be well employed in 
filling in The coupon below, or dialling Medway 
43435. Ask for Sheila Lake. ' 




input cqupoNSKSSTJSSS?' 

COUPON OUTPUT 


Name_ 


Position. 


. Company. 
Tal no 


Address. 


FT9/11 , 


Don’t hire the man, 
sell the job 


BY GEOFF WOOD 

A SHORTAGE! of skilled workers 
Is. said to be limiting industrial 
output and hampering the ser- 
vice trades. But is there really 
a labour shortage ? Or is this 
idea just another excuse by 
managers who are "living in 
yesterday’s world ? 

From the point of view of the 
individual company, the labour 
shortage is a myth. .The trouble 
is that too many managers are 
still hiring labour instead of sell- 
ing jobs. People are recruited 
on tbe same principles that com- 
panies use to buy their raw 
materials, equipment and other 
■purchases. Personnel officers 
scour the labour market for tbe 
best buys in manpower. They 
attempt to train the un train able 
because the best fishes slip 
through the net in the process of 
recruitment. 

But some companies have 
found success by treating the 
labour shortage as a marketing 
opportunity rather than a' pur- 
chasing problem. They have 
adopted the well tried and tested 
techniques deployed in the mar- 
keting end of business. For 
example, In many parts of the 
country, newspaper advertise- 
ments for skilled craftsmen (and 
even for higher posts) meet with 
a poor response. Instead of be- 
moaning the acute shortage of 
labour, • some managers have 
racked their brains for 'better 
methods - of presenting their 
wares — that is the jobs they are 
selling.. 


One ’ small firm in desperate 
need of skilled men abandoned 
conventional methods of promo- 
tion that were ignored by people 
not seeking tp change their jobs. 
Instead they -put posters in hair- 
dressers, newsagents, betting 
shops, pubs;, post offices, super- 
markets and other places where 
these men and their wives were 
known, to go. They pushed hand- 
bills through the letterboxes of 
local council estates; they pub- 
licised tbe vacancies in areas 
where the pockets of unemploy- 
ment still exist The result was 
that many suitable people cime 
forward where none had applied 
before. 

Having attracted the right kind 
of . people, • the company treated 
them like customers for jobs 
rather than bands to be .hired. 
The potential recruits were 
shown round the factory (how 
many companies ever let appli- 
cants go beyond the door of the 
personnel office ?) They were 
encouraged to talk to existing 
employees. They were given 
full and frank information about 
company policies. 'pay and pros- 
pects, and non-fin ancia] factors. 
Many managers still think that 
money is tbe main motivator; 
they have never heard of Elton 
Mayo let alone Frederick 
Herzberg. 

The author- is Director of the 
Sheffield Centre for Innovation 
and Producticitg. 


Symptoms of sickness in 
small businesses 


BY -A UB. CORRESPONDENT 

HOW TO tell when a small. new 
business is in trouble— that’s a 
problem many American entre- 
preneurs have.' frequently with- 
out even realising that it is a 
problem. 

Busy with the minutiae of 
daily operation, the owner of the 
firm may not be able to see the 
larger storm gathering around 
him. .A check list of symptoms 
indicating it is time for the 
company- doctor was supplied by 
Robert D. Bullock, a San Fran- 
cisco consultant. Bullock says 
these are the signs to watch; 

Lack of any plan for the 
future;' the company merely 
reacting to events as they occur. 
For instance, there might not- be 
an alternative supplier in sight 
in case the primary one is closed 
by strike or storm. - Tbe alters 
native would hot. bo sought until 
the event happened. 

A chronic shortage of working 
capital. Payments to suppliers or 
even payrolls -are delayed until 
cheques arrive- from customers. 

Low. -employee morale, with 
frequent absenteeism; high turn- 
over and casual working habits. 

Low . profits or none at all, 
because sales are weak and' not 
growing or costs are "higher than 
expected. 


Chronic late shipments, 
whether due. to. lack of raw 
materials; : to poor work 
scheduling or to low productivity. 

Low inventory ■ turnover, 
whether due to poor scheduling 
or lagging sales. 

Lack of adeguate and timely 
management - information or 
other signs of poor intra- 
company communications. 

Loss of orders from major 
customers -without any deter- 
mined effort to find and correct 
the cause . \ 

Executives who work overtime 
and never catch up with the 
load or foremen who are con- 
stantly .bedevilled by problems, 
leaving them no time to plan 
better work arrangements. 

Pricing by guesswork instead 
of on firmly based cost account- 
ing principle. Any case where 
the profits on a sale cannot be 
calculated exactly. 

"Excessive scrap left after 
production, as compared to other 
plants with similar operations. 

Too much reworking of pro- 
ducts after final Inspection, 
because of poor work .along the 
assembly line. 

Desks piled high with paper- 
work, showing either inefficiency 
or insufficient office staff. 


Conferences 


• Improving your recruitment 
advertising and communications 
is the subject of a two-day con- 
ference to be held in London on 
November 13 and 14. Tbe cost 
is £37.40 (non-members) and 
further details are available 
from Institute of Personnel 
Management, 5 Winsley Street, 
London WIN 7AQ. 

• A three-day conference is to 
be held in Brussels on November 
28 to 30 to discuss Management 
by Objectives. The cost will -be 
BFrs.14,500 (non-members) and 
further details can be obtained 
from Management Centre 
Europe, Avenue des Arts 4. 
B-1040 Brussels. 

• Managing change towards 
business effectiveness and work 
enrichment is tbe subject of a 


workshop series to be held in 
London. The first of the series 
will take place on November 27 
and 2S. The cost will be £353 
(non-members) for six days. 
Further details can be obtained 
from the Industrial Society. 
Robert Hyde House, 48 Bryan 
ston Square, London W1H SAH. 
0 A two-day conference on thi 
North and Celtic Seas is to be 
held in London on December 
and 5. Financing the activitier 
of suppliers will be a further 
major theme of the conference 
which will also seek to place 
North and Celtic Sea develop- 
ments in their wider context 
The cost will be £77 and further 
details are available from the 
Financial Times. 3SS Strand, 
London WC2R OLT. 
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HFj KIRKSTALL 

^**'**<+^t***** 00 '^ (Manufacturers of Heavy Duty Axles and Forgings) 

Current order books at record levels 
following a difficult year 


The 24th Annual General Meeting of Kirkstall * 
Forge Engineering Limited will be held on 1 5th 
November at The Queens Hotel, Leeds. The 
following is the circulated statement of the 
Chairman, Mr. R. A W. Caine : 

The result for the past year is disappointing in 
the extreme. The reasons for this result are many 
and varied end f wilt endeavour in this Statement 
to tell shareholders the major reasons which have 
ledto this poor performance and to indicate the 
current position and the probabilities for the 
future. 

THE ACCOUNTS 

As was anticipated, Group turnover for the yBar 
was substantially higher than that for the previous 
year at £1 0,527,797 as against £7.849,438. 
Although some part of this increased turnover 
relates to higher prices the greater part represents 
a very considerable increase in the volume of 
production. Trading profits, that is profits poor to 
financial charges, were £1 06,951 before 
deducting exceptional losses of £32.147 incurred 
by subsidiaries as against a loss in the preceding 
year of £1 04,31 7. Unfortunately, however, this 
improvement was offset by the greatiylncreased 
financial charges which rose from £285,029 to 
£465.494. These extremely high finance charges 
reflect the need for increased working capital ata 
time of rapidly increasing production and also the 
unprecedented high level of interest rates. The 
loss after chargi ng fixed and other interest and 
after taking credit for taxation adjustments was 
£273351 compared with £244,761 in the 
previous year. 

Extraordinary items dealt with in the accounts 
amountio £93.902. Details of this figure are set 
out in the relevant note from which it can be seen 
that the largest item is the closure and other 
extraordinary costs relating to our Scottish factory 
to which I refer later in this Statement. In 
addition. losses on foreign exchange were 
incurred and credit has been taken for priory ear 
adjustments of depreciation. 

FACTORS AFFECTING RESULTS 
During the year under review a number of factors 
have contributed to the extremely disappointing 
financial result These include the following four 
main reasons. Serious industrial unrest in both the 
customer and supplier sectors including 
companies supplying other major components to 
our own customers. It is Impossible to calculate 
the very considerable cumulative effect in terms of 
disruption and loss of sales, but to Indicate the 
gravity of the situation, lean tell you than he 
Group has been seriously affected by more than . 
thirty-five separate situations, ell arising emiiply 
outside your company's control and perhaps the 
most damaging was the closure oi the works of 
one "of our major customers which lasted no less 
than thirteen weeks. Costs generally have risen at e 
faster rate than anticipated and it was not found 
possible to recover these from our customers 
within the necessary time scale. Additional costs 
associated with the dispersal of group activities 
proved to be excessive and es indicated later in' 
this Statement steps have been tskan to concen- 
trate the group’s activities. Lastly, exceptional 
development expenditure which in the previous 
year was dealt with as an extraordinary item and 
which for that year emou nted to £83,345 
continued" into the year under review but it has now 
been considered appropriate to absorb these costs 
in arriving at the trading result 
CONCENTRATION OF ACTIVITIES 
As indicated above, steps have been taken fo 
concentrate the group’s activities. During the year 
the Scottish factory was dosed, the Drive Heed 
production unh which was originally intended to 
be established at Bum fey has now been trans- 
ferred to the Kirkstall site and since the year and 
the Hydraulics division has bean transferred from 
Cheltenham to Burnley. The benefits of these 
various moves should be felt increasingly during 
the currant year. 

During ihe year very considerable difficulty was 
experienced with regard to the operation of our 
Scottish factory u it proved impossible to control 
production costs et acceptable levels. In the latter 
part of 1 972 a decision was taken to close down 


thisoperation end to transfer production to the 
Kirkstall site. In order to avoid disruptions and 
interruptions of supplies to our customers it was 
necessary for this operation to be conducted 
over a period of time and as a result the total] 
closure and exceptional costs amounted to 
£1 40.399. As previously mentioned this Ham has 
been dealt with as an extraor di nary expense. 
EXPANDING EXPORT SALES 
The group's current order books are at record 
levels extending throughout the current year and 
inrathe following financial periods. This reflects 
the marked i mproyerr-ent in the heavy vehicle and 
allied industries' fields. Direct exports again 
increased from £1 ,1 1 7,41 4 to £1 348303 Bnd, 
although it is not posable to calculata the extent 
of indirect exports contained in our norma I U nited 
Kingdom sales, clearly a large proportion of the 
vehicles built in this country and which contain 
components manufactured by companies in the 
group, are finally destined for the export market 

As expected, the rapidly increasing production 
during the year under review called for increased 
working capital and although the value ot stocks 
and work- in -progress at the end of the year was 
over £5 million the increase as compared with the 
previous year Is not excessive having regard to 
increasasrn values generally and the very much 
higher la vel o f activity particularly as the 
immediate and direct effect of the disruptions to 
which I have previously referred is to increase 
group inventory. I would like to take this 
opportunity of acknowledging our indebtedness 
to our bankers for their continuing support and in . 
particular to thank them for providing increased 
facilities in connection with the group's expanding 
export sales. 

As in the previous year your Board decided not 
to pay an interim dividend but to await the final 
outcome f or thB year. Clearly, the results do not 
merit the recommendation of any dividend 
payment but again in the circumstances your 
Board felt that some nominal dividend should be 
paid. Accordingly, a dividend of 0.7% net is 
recommended, equivalent to a gross dividend of 
1 % under the old system of taxation. 

FUTURE PROSPECTS 
Shareholders will understand that in the current 
uncertain economic climate it is difficult to 
forecast the results for the current year but the 
Group is budgeting for a greatly increased level of 
output and, to date, sales figures are substantially 
higher then the comparable period for last year. 
Considerable difficulties are being experienced in 
terms of the availability of labour and supplies of 
material and 1 have no doubt that these conditions 
will continue through the coming months. Every 
effort is being made to control costs during a 
period of rapid inflation and further steps have now 
been ta ken which should go soma way to 
restoring reasonable profit margins. I am, therefore, 
hopeful that subject to unforeseen circumstances 
the group will return to profitability in the current 
year. Shareholders must, however, realise that the 
group faces fundamental problems in the contain- 
ment of continually rising costs and the absorption 
of interest charges at current rates. 

During the year Mr. D. M. Davies who was 
Group Financial Director left the service of the 
company and in April of this year 
Mr. F.T. Jennings was appointed a Director in his 
place. Mr. Jennings Is a fully qualified accountant 
with considerable experience in the financial end 
commercial accounting fields of the engineering 
industry, and I am certain that he wilf be able to 
makes real contribution to the group's affairs. 

Both the political and economic conditions in 
the United Kingdom during the past year have 
imposed vary difficult industrial relations 
problems and I would like to express my thanks 
for the very loyal support received from all our 
employees during this year. I would also like to 
acknowledge the continuing burden being 
imposed upon Trade Union representatives and 
our industrial Relations managers by successive 
phases of the Prices and Incomes Policy, and 
would like to record my appreciation of the fair and 
equitable manner in which these recurrent 
problems arc being resolved. 


Jffofues of the Report and Accounts can be obtained from: 

The Secretary, Kirkstall Forge Engineering Limited. Kirkstall. Leeds LSS3NF. 
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The human 
face 

-THE face of capitalism is clearly industrial and social effects of 
-and rightly a matter of great mergers. Zt is right that the 
-concern to the Prime Minister. Government should have the 
? Having delivered his famous power to investigate and, if 
, r ( ebuke during the Lonrho case necessary, to veto. In the 
- some months ago, he provided Boots/House of Fraser case, for 
„'£he Institute of Director's y ester- instance, the participants may 
day with some suggestions on argue that the application of 
how to make the face of Boots' retailing skills to the 
capitalism human, pleasant and department store business will 
/acceptable. His main point was stimulate competition and bene- 
■jtbat industry needed to explain fit the public interest. But it 
'itself better and that companies would not be surprising, in view 
^ would only gain the confidence 0 f the large size of the trans- 
*bf their employees by justifying action, if the Government felt 
■ their actions to workpeople and that a full investigation by the 
their representatives. Mr. Monopolies Commission was 
; Heath’s definition of worker desirable. 

"participation was that “those ‘ ... , . . 

‘"who work in industry should be ^ one of this, however, helps 

'Wle to accept management t0 ** 5 u “« on 

decisions, because they have not only by Mr. Heath's remarks 
'been consulted about them, can yesterday but by much recent 
"understand the reasons for comment about directors 
them, and can feel that they responsibilities. In nine man- 
rhave genuinely shared in the agement decisions out of 10 the 
i process of making them.” interests of employees may be 

, ; ... identical with those of share- 

Merger decisions holders. But it is the tenth 

■--Expressed in these general decision that creates the 

•'terms, Mr. Heath’s remarks problem. However much Mr. 
could be taken as little more Heath and others may insist that 
-■than a restatement of sound the interests of employees 
‘management principles. The should rank as high as those of 
-difficulty is to spedfy those shareholders, the fact remains 
■decisions on which prior con- that within the present frame- 
■sulfation with workpeople is work of company law, the ulti- 
necessary and to decide how mate sovereignty lies with share- 
much weight should be given to holders. This is clear enough 
their views as opposed, say, to in all take-over situations: it 
those of shareholders. Take the also applies to Lonrho-type 
-question of mergers. Rarely if Board-room battles, where the 
ever are workpeople taken fully shareholders have the final say. 
into management’s confidence 
"before merger or takeover deci- \r pw dpfinitinn 
r sipns are announced: many 1 ew ae J imu Y n 
SnJmagers might argue that con- Since the links that bind a 
visitation is impracticable in this shareholder to a company are 
field. Yet merger decisions can generally more tenuous than 
have consequences of profound those affecting employees (it is 
importance, for good or ill, on easier to sell shares than 
the livelihood of workers. Tt is to find another job), one may 
■here that the interests of era- question whether the frame- 
•pfoyees and shareholders may work is entirely appropriate to 
conflict. the present climate of opinion. 

• Much of the current anxiety But there remains the difficulty 
about mergers is, of course, due of defining precisely what 
$ ‘other factors. One problem employee participation should 
concerns the methods used to mean and how the broader 
Acquire control of companies, as national interest should be 
played in the cases concern- taken into account. If this is 
Grendon Trust and Shipping to involve a fundamental shift 
tustrial Holdings. Whether in the way directors are meant 
problem should be tackled to interpret their respective 
iwmore effective self-regulation responsibilities to shareholders, 
tfcan the present Take-Over Code employees and also to con- 
0jfc- by some form of external sumers, this will require the 
ragulation is still being debated, creation of a new legislative 
f {Another problem concerns the framework. 

Miners make their 
Challenge 


SCENE has now been set 
the first major test of the 
(jtocernment’s determination to 
uphold Stage Three of its pay 
and prices policy. By rejecting 
t|ie Coal Board's revised pay 
n'£er and calling for a national 
overtime ban from next week, 
ibe leaders of the Mineworkers’ 
Uftion have made it plain that 
(Key are out to challenge the 
Government. 

Generous 

The union leaders have 
explicitly accepted that the Coal 
Board's latest offer represented 
the furthest that it could go 
while still remaining within the 
limits set by Stage Three. The 
7 per cent- basic increase was 
re-calculated so as to provide 
£2.30 a week for surface workers 
and £2.57 more for underground 
men. Improved holiday pay. 
which the Board offered under 
the provision for a one per cent 
" flexibility margin,” and addi- 
tional “ unsocial ” shift pay- 
ments of up to £6.80 a week for 
some miners would have 
brought the average increase in 
the Board's wage bill to about 13 
per cent. The Board had also 
offered to negotiate both a 
threshold agreement, and a 
national productivity deal which 
i-nuld give the miners a further 
31 per cent, on basic rates once 
the benefits had been proved for 
a period of three months. 

By any measure this was a 
generous offer. Indeed, it is the 
best the miners have ever had. 
save only for the Wilberforce 
settlement nineteen months ago. 
There might conceivably be 
room to negotiate better terms 
for the 12.000 or so surface 
workers, who according to the 
union would stand to receive 
only the basic £2.30 a week 
increase, by looking again at 
the distribution of the one per 
cent, flexibility margin. But the 
union is also asking for a bigger 
basic increase all round. By 
duing so it is in effect saying 
that the country's 260,000 
miners should be treated as a 
special case and this is some- 
thing the Government clearly 
cannot concede if it is to pre- 
vent Stage Three degenerating 


into a leapfrogging competition 
between unions. Once one 
special case has been conceded. 
there would be ho end to the 
business. 

It is just as important for 
the Government to avoid giv- 
ing the impression that mili- 
tancy pays, as it did to its own 
and the country's deep embar- 
rassment early last year on the 
occasion of the Wilberforce 
settlement. The Mineworkers’ 
Union is hoping to exert greater 
pressure than last year by in- 
cluding safety and maintenance 
men in its overtime ban this 
time. Because safety and main- 
tenance work will have to be 
done during normal shift hours 
rather than at week-ends, the 
ban is likely to have a more 
disruptive impact upon coal out- 
put than on the last occasion 
when only production workers 
were involved. Some union 
leaders claim that the industry 
could “ grind to a halt ” within 
a fortnight or so. Coal stocks 
are large enough to provide a 
cushion for power stations and 
other essential users for several 
weeks, yet the danger could be 
that some pits would flood and 
could not be re-opened.- 

Ground rules 

The over-riding point however 
is that the miners' challenge has 
come at a rime the country’s 
fuel supplies are already 
threatened by the Arab oil 
embargo and by the pay dispute 
in the electricity supply 
industry. The union may think 
that this strengthens its posi- 
tion. but the situation can cut 
both ways. As was only too 
apparent when the miners came 
out on strike after their over- 
time ban two winters ago. 
public opinion can sometimes 
have a powerful influence on 
the course and outcome of a 
major dispute and the public 
may not take kindly to being 
held up to ransom at a time 
when energy supplies are 
already in jeopardy and the 
miners have rejected a pay 
increase that is likely to be 
better than most groups can 
expect to get under the terms of 
Stage Three- 


The Arab oil cuts come 
home to America 

Guy de Jonquieres in Washington analyses President Nixon’s proposals to conserye energy 


T HIS week. President Nixon 
emerged from his 
beleaguered seclusion to 
address the American people on 
the problems which his advisors 
believe will result in the com- 
ing months from the Arab oil 
.cutbacks. In his own words, the 
United States now faces “the 
most acute 1 shortages ranee 
World War Two ” and is head- 
ing inexorably for a period of 
brisk belt-tightening. 

In most European countries, 
and especially Holland, which 
are already feeling the effects of 
steeply-rising oil prices and 
export reductions, the United 
States must have seemed to be 
rather comfortably off. Even 
though its oU imports have 
increased sharply this year, they 
still only account for one third 
of total consumption and only 
one third of that originates from 
the Arab world. It is indeed 
ironical that the country that 
is the prime target of the oil 
weapon should, at least in the 
immediate future, be best insu- 
lated against it. 

None the less, it is probably 
fair to say that, barring any 
sudden change in Arab policies, 
the U1S. is heading into a period 
of greater austerity and sacri- 
fices than most Americans yet 
realize. Because the tanker 
journey from the Gulf around 
the Cape to U.S. East and Gulf 
Coast ports takes about 30 days, 
the full impact of the recent 
Arab moves has not yet been 
felt and will not be felt until 
the second half of this month. 
Then, as the tankers begin to 
arrive empty or not at all, it is 
likely to fait with a bang 
Already, the portents are be- 
ginning to appear. AH the major 
oil companies have raised their 
wholesale prices for petrol and 
home heating oil during the past 
ten daps, some by as much as 
10 per cent Many have started 
rationing customers at service 
stations and those that are badly 
lacking in their own supplies 
of crude, like British Petro- 
leum's sister company. Standard 
Oil of Ohio, are searching des- 
perately for supplies for their 
refineries. 

Domestic 

airlines 

There is some evidence . of 
hoarding— though not of a 
really frantic kind — in certain 
industries ahd by farmers in the 
Northern states who are still 
harvesting their maize and soya- 
bean crops. Domestic airlines, 
who have been looking for 
several years for some pretext to 
pare down their capacity on busy 
routes, have begun to thin out 
their scheduled flights,* in some 
cases by more than the 10 per 
cent, which Mr. Nixon says will 
be required. Moreover, passen- 
gers these days find themselves 
boarding and disembarking 
from airliners in darkness. 

There are, of course, no end 
of ways in which Americans — 
who consume more than twice 



President Nixon (right, making his Wednesday television broadcast on the energy crisis) spoke of speed limits of 50 nupJu : 

greater use of public transport : and lowering’ heating thermostats. 


the energy per capita of Euro- 
peans— can economise simply by 
cutting out sheer w*aste. For in- 
stance, in the New York area 
more than half the cars in circu- 
lation often carry only the driver 
during peak hours. And even 
Europeans who have lived in the 
U.S. for some years continue to 
be amazed by the American 
habit of heating poorly-insulated 
homes and offices to a constant 
day and ni^it temperature of 75 
degrees. 

-There can be little argument 
about most of the objectives 
which Mr. Nixon set out on Wed- 
nesday evening: lowering heat- 
ing thermostats; restricting 
speed limits to 30 miles per 
hour; greater use of public 
transport and car pools; further 
reductions in airline services: 
and the ingenious reversion to 
daylight savings time all year 
round. There will almost cer- 
tainly be more arguments from 
environmentalists against relax- 
ing air standards and prohibiting 
power generation plants from 
switching from coal to oil, but 
the current shortages of non- 
polluting low-sulphur crude 
make such -steps virtually in- 
evitable. 

Howevgr, despite Mr. Nixon's 
rather inept attempts to mar- 
shall something like a World 
War Two spirit (he described 
the Manhattan project that 
developed the atom bomb drop- 
ped on Japan as bringing peace 
to the world) the effectiveness 
of bis exhortations on voluntary 
energy conservation may be 
questioned. In the first place, 
the proposals lacked any sur- 
prise, since most of them had 
already leaked out in advance. 
Secondly, the opinion polls now 
show that most people are not 
prepared to believe Richard 
Nixon on anything much these 
days. They are probably even 
less inclined to do so on ques- 


tions of energy in view of his 
well-advertised habit of turn- 
ing the White House air-condi- 
tioning full up and burning log 
fires in summer. 

Conservation 

measures 

Even more to the point, the 
White House seems to bare got 
its sums wrong. It estimates 
that conservation measures plus 


true, 650,000 barrels of oil- per 
day will have to be found to 
fill the gap, or some people are 
going to have a very cold 
winter. 

Furthermore, the Govern- 
ment’s calculations are based on 
a total consumption figure of 
17.5m. barrels per day. This 
however, is an average figure for 
the year as a whole. If the 
coming winter is abnormally 
cold, demand for home heating 
oil could push total demand 
above this leveL Some oil com- 


U.S. ENERGY SOURCES AND USES, WINTER 1973-74 


SOURCES 

USES 

Arab oil imports: 6% 

Residential: 19% 

Non-Arab oU Imports: 11% 

Commercial: 14% 

U-S. oil production: 33% 

Transportation: 20% 

Gas: 30% 

Industrial: 43% 

Coal: 15% 


Hydro-electric: 4% 


Nuelean 1% 

Source: White House 


increased output from naval and 
non-Government oil fields can 
raise available oil ’ supply by 
2.35m. barrels per day. This 
is probably on the optimistic 
side, but even if it is met it 
will be barely adequate to fill 
the anticipated gap. 

Mr. Nixon said that the anti- 
cipated reduction in imports 
will reach about 2m. barrels per 
day by the erid of this month 
and that the projected supply/ 
demand shortfall will be 
between two and 3m. barrels 
per day. The oil industry and 
the interior department both 
believe that the deficit will prob- 
ably be at the upper end of this 
estimate, perhaps as early . as 
the end of this year. If this is 


pany experts estimate that in 
normal conditions a bitter 
winter could push consumption 
up as high as 18.5m. barrels per 
day. 

It therefore seems likely that 
the President will have to resort 
sooner rather than later to the 
** teeth ** which he has asked 
Congress to equip him with, in 
the form of authority to tax 
“ excessive ” energy consump- 
tion. restrict illuminated out- 
door advertising and limit 
operating hours at commercial 
establishments and schools. 

There seems little doubt that 
be will get this authority. 
Several day ago the President's 
chief energy adviser, Governor 
Joho Love, began conferring 


with Senator Henry Jackson, 
the powerful chairman of the 
Senate Interior Committee. 
Together, they have hammered 
out legislation providing for- 
most of the new powers which 
Mr. Nixon is seeking, and 
Senator Jackson has promised 
to throw his full weight behind 
winning speedy Senate approval 
for it 

Petrol 

rationing 

Despite the President's reluct- 
ance to adopt it, Senator Jackson 
has said publicly that he regards 
the imposition of petrol ration- 
ing as Inevitable, probably no 
later than next spring if the 
Arab cutbacks continue. As Mr. 
Nixon pointed out last night, 
the Government has contingency 
plans both for rationing and 
for a special federal tax on 
petrol, and these could presum- 
ably be put into practice quite 
rapidly if needed. 

However, with the hotiday 
season over and rationing, 
already imposed by service 
stations in several parts of the 
country, petrol is not 'currently 
the product most* in demand. 
Indeed, according to Governor 
Love, consumption actually fell 
last September from its level of 
the year before. The real 
squeeze has been on jet fuel 
and residual fuel. In the latest' 
week for which industry figures 
are available, in mid-October, 
demand for both of these *was 
running more than 20 per cent, 
higher than a year before, 
accounting for (he bulk of the 
10 per cent increase in total 
demand in the same ‘period. 

On the supply side, the short- 
term outlook is not very 
encouraging. By opening up 
the Elk Hills naval reserve in 
California, a maximum of 


160,000 additional barrels of 
per day can be obtained, though 
it will take some weeks before 
this level can be achieved. Thi 
White House estimates that ■ 
further 350,000 barrels per dg 
can be squeezed out of naj 
Government wells, though thj 
may be hampered by ac® 
shortages of oil drilling and pjj 
lug equipment. The largq : 
untapped domestic resere 
remain, of course, on tf 
Alaskan north dope. Bi 
although legislation on tf 
trans-Alaska pipeline is movi? 
towards final approval, it 
unlikely that it could go tf 
stream much before early 197. 

Thus the immediate prospect 
in the UH. are. as in many oty 
parts of the world, for furth; 
price increases and considered, 
disruptions and incovenienn 
As the crunch approaches, tfr . 
first effects will probably be fd 
in the traditionally oil-starv* 
New England, the uppe 
Atlantic coast and the Mid-West 
where home heating oi 
especially is in short supplj 
Arfwng major cities. New Yori 
which has relied heavily on In 
sulphur Arab crude far U 
power generation plants, look 
particularly vulnerable. 

It is still too early to asset 
with any accuracy the cconom 
impact of the new austerit; 
Most economists now expect tt 
economy to slow down conride 
ably during the first quarter ! 
next year, though to what exha 
this process will be accelerate 
by oil shortages -and to wfc 
extent the slowdown will tedm 
pressure on energy resourtt 
is not dear. 

Mass transit 

systems 

«* 

Structurally, the most obvkH 
changes are likely to appear f 
in the transportation field, 
accounts for a quarter of 
energy contraption. Restri 
on airline schedules and p 
car travel could benefit the rai 
ways and Ihe development i 
more mass transit system-' 
though the rejection by Nei 
York State voters this week i 
a $3,500m. transportation boj 
issue is hardly an encouragin' 
portent. Railway freight «i 
vices and inland waterways m:: 
also profit from restraints cr 
lorry movements. 

But in the short term, tie 
most visible impact will almost 
certainly be on the style of life 
of the American people, who 
have been used to consumin? 
between two and three times « 
much energy per capita as Euro- 
peans. One more frontier h& 
been reached in the use of re 
sources which, even ten yean 
ago, appeared limitless. Per 
haps no one has: encapsulate* 
this harsh and unglamorou 
fact better than Mr. Melvii 
Laird, the chief White House ad 
visor on domestic policy. Asket 
how Americans should deal wit! 
energy shortages this winter, hi 
snapped back: ” buy a sweater. 



MEN AND MAHERS 


European 

champion 

Over the years the boss of Cham- 
pion International, Tom Wilier, 
has gathered plenty of solid 
negotiating experience. There 
was the time w’hen he took ljis 
chemicals company. Hooker into 
Occidental Petroleum; the con- 
cern run by the colourful Dr. 
Armand Hammer. Then, there 
was the occasion when he sat 
across the table from Colonel 
Khedaffi — a nerve-wracking ex- 
perience, since the Libyan leader 
had confiscated his passport be- 
fore they started, and bargained 
throughout with a gun on his 
hip. But the talks he has had 
with A. W. (Securities), he says, 
have been the swiftest he has 
'ever conducted. 

That possibly has something 
to do with the price he has 
offered— -at 128p, 4Gp up on 
yesterday’s opening price. But 
Wilier, 54, also feels be has 
established a quick accord with 
Michael Abrahams, the man who 
built A. W. into a technically- 
advanced carpet manufacturing 
company with a flair that has 
attracted the admiration of 
much of the industry. Certainly 
both men share an expansionist 
attitude (thwarted, in Abrahams 
case, in his recent bid for 
Lancaster Carpets ) and an 
interest in international 
markets. And Abrahams, who 
has been told that he will head 
up Champion's international 
carpets division, evidently feels 
that Winer’s views on decen- 
tralisation will allow him suffi- 
cient room for manoeuvre in the 
organisation- 

Wilier has strong views on 
decentralisation saying he left 
Occidental after only four years, 
partly because Hammer tended 
to hoard power. 

At Champion, he inherited 
a product of the U.S. merger 
wave of the late 60s, a company 
based on a paper producer 


(Champion) and building 
materials concern (U.S. ply- 
wood). Since then have come 
the diversifications into furni- 
ture and carpeting, and now he 
seems bent, the' DTI willing, 
on the kind of international de- 
velopments which he inaugu- 
rated at Hooker in the 60s. He 
remains an internationalist, in 
spite of his experience in the 
oil industry (Libya has taken 51 
per cent, of Occidental); given 
Champion's current share price, 
now at an aU-time low of $18.8 
agmnst a high in the upper $30s. 
it is one strategy of escaping 
from the cyclical trends of the 
paper/wood industry. 


Nixon switch 

Two weeks ago the British 
Embassy in Washington’s view 
was that President Nixon would 
pull through to complete his 
term of office. There were prob- 
ably some dissenting views 
among the Embassy staff, but 
the majority, and certainly Lord 
Cromer, adjudged that Nixon 
would survive. 

It now .appears that London 
is receiving a different message. 
The talk here now is that there 
has been a crucial change in the 
advice the Foreign Office is 
getting from Washington and 
that Mr. Heath is now being told 
that the liklihood is that he will 
before long be treating with a 
new President 


Spanish 

Which-hunt? 

The Spanish consumer, more 
muted than his European coun- 
terparts and suffering a worse 
rate of inflation, has discovered 
a new champion. Although 
there would never be room for. 
a Ralph Nader in modern Spain, 
the ne’w magazine “ Ciudadano ” 
has in just two issues given 
Spanish manufacturers an tin- 
accustomed and rather painful 


jolt To show their appreciation 
the Spanish public snapped up 
tbe first issue inside a few days, 
and look like repeating the pro- 
cess with the second which has 
just come on sale. 

Tbe reasons are not hard to 
find. The latest issue reveals, 
for example, that one of the 
country's best-selling yoghurts 
is prone to contain bacteria 
more normally found in sewage. 
As if that was not enough, it 
goes on to strike at a basic part 
of Spanish life. A popular table 
wine, it claims, contains water, 
alcohol and a high degree of 
artificial colouring, but is 
unlikely to have come in close 
proximity to a grape. 

It is all heady stuff for a 
country where last year two 
priests were fined for “incit- 
ing ” housewives to complain 
about rising prices. Un- 
doubtedly the magazine has 
also already stirred official 
interest and what remains to be 
seen is how many toes it can 
tread on before risking a 
similar fate itself. 


Plight of the 
anthropologists 

Even with an appeal from 
Prince Charles to “reach deep 
into your wallets,” the Royal 
Anthropological Institute still 
bas a mighty battle on its hands 
to rejuvenate itself and to save 
Its unique library from going 
overseas. The crisis has arisen 
because the Institute’s lease on 
premises ran out when London 
office costs were soaring. Home- 
less, the only way out of this 
mess seems to be to sell the 102- 
year - old Institute’s library 
(including most of Richard 
Burton's manuscripts and many 
of Darwin’s writings). 

If sold, almost certainly, to the 
U.S.. then the library would 
probably raise £lm. and secure 
some future for the Institute. 
But no one wants to sec yet an- 


other British collection cross 
tile Atlantic. 

The good news is that some 
potential premises have been 
found. Tbe bad is that the 
Institute needs guarantees of 
£300,000 (the eventual figure 
will be around £Jm.) in no more 
than a month. Brian MacDermot, 
a council member and Panmure 
Gordon stockbroker says that 
this chance of a new building is 
the best the Institute is likely 
to get Though only £35,000 has 
come in so far, MacDermot 
reckons that now a definite plap 
for library and Institute 
premises can be shown, the 
target is not impossible. 

At a dinner on Wednesday. 
Prince Charles (who followed 
his old anthropology tutor from 
Cambridge, the Institute’s presi- 
dent Professor Edmund Leach) 
spoke convincingly of the in- 
creased relevance of his old 
subject. MacDermot said the 
library was valuable to any com- 
pany establishing itself in new 
lands. And Royalty also showed 
itself to be not above a little 
politicking, announcing that 
Lord Ecdes. who was sitting 
next door, ” had given me cause 
for optimism ” — this being a 
reference to a Government sub- 
sidy through the library Board 
for the future maintenance of 
the library. 

But tbe Coverment will not 
contribute anything to the cost 
of a building to house the 
library. So some generous in- 
dividuals, foundations or com- 
panies will have to be found 
quickly if tbe 60,000 Institute 
volumes are to be kept in 
Britain. 


Dear Miss Proops 

“The wife and I don’t have 
relations any more," sighed the 
cannibal chief. “We’ve eaten 
them all." 

Observer 
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POLITICS TO-DAY: THE OIL THREAT 


BY DAVID WATT, POLITICAL EDITOR 


A pressure 



strong to be i 



'neri 


ILACKMAIL,” EXCEPT in 
strict technical sense, has 
i SJ\ .'orae a word denoting simply 
"* *ssure that one disapproves 
Those whose emotional sy ra- 
bies are basically on the side 
1 : '■ Israel apply it to the use' of 
’’’ '■> Arab oil monopoly for 
-.vitical purposes but not to 
. ; ' '-‘i W . 'isian or American ' pressure . 

• ../the Arabs to accept a reason- 
-s |,fe settlement. Pro-Arabs, 

■ ’“u rally, turn these semantics 

'■ v - ,;, ide down. The reality of the 

' ation can be discerned more 

;irly without verbal overlays 
{his kind. It is that the Arabs 
> .. e applied strong pressure to 
. ; ^ European Governments and 
European Governments have 
* e a judgement that this 
. % . r ' s isure is too strong to be 
' [-^ired. The joint EEC state- 
^‘it on the Middle-East war is 
.j. | ' t - very marginally ~~ more 
, . ' "“-tile to Israel than the famous 
M".;, Resolution 242, but the 
.. ' s ' : ?ment must be seen in its 
/ "^ext as a political act and, 
! -'ed in this light, constitutes, 
al shift; 

• { . 'i understandable reluctance 
■ >• r he pan of Sir Alec Douglas 

• . to acknowledge this has 

. .TMved the 'British Govern- 
1 ^ t of the chance to justify its 
. in, either in Parliament or 
. ‘ t -e public. You cannot defend 
“ ‘thing which you claim has 
, " " ‘"-occurred. This is a pity he- 

3 the arguments which have 
• ! i":; 1 1 ' ailed in the Cabinet are in 
'■ r iL more powerful than they 
: ' v . been allowed to. seem. 


Sir Alec, completes the trium- 
virate which is really running 
this show). 

*’ The starting point of their 
appreciation obviously is 
Britain's near two-thirds depend- 
ant on Arab oil and the inevit- 
able gap of several years before 
this dependant can- be reduced 
through the arrival of North Sea 
supplies and by other means. 
The next question is how 
serious the Arab threat to cut 
off supplies under certain cir- 
cumstances really is. On this 
point ministers have to rely 
upon the judgment of Arab 
experts in the Middle Eastern 
departments 'of - the Foreign 
Office and the oil companies. 
This appears to be that the pro- 
ducers have limited aims but 
within those aims they are in 
deadly earnest. 


Neutrality 


he case 

■ * :v» 


“* :i 'oere is no particular Teason 
■»*. ''loaf: i should do the Gdvero- 
. "'•-■’s job for it, but, to arrive 

• realistic judgment, it is 

" > vsary -to put the case for 

-■ -has been done as strongly 
• ■ ssible. Let me begin, then, 
ying to expound the posi- 
as it must appear to the 


s. 


Minister and to Lord 


■Ky, « 

Sl ngton (who- is Chairman 
a? Cabinet committee deal- 
MMlitb the oil crisis and, with 


The -objective is to enforce a 
mildly pro-Arab neutrality on 
the European countries — a neu- 
trality proved by refraining from 
giving aid and comfort to Israel 
during the war, and, in the cases 
of Britain and France, who are 
permanent members of the 
Security Council, by sticking 
pretty close to Resolution 242. 
Threats to punish - those who 
transgress this code with cer- 
tainly be carried out and threats' 
to punish those who ship Arab 
oil to others already being pun- 
ished will almost certainly be 
carried out as well. 

The implications of this 
advice are strongly in favour of 
Britain's toeing the line;- for if 
it is true, then (a) the price to 
be paid at the moment is not, 
in real terms, very high and 
need not in practice jeopardise' 
the security of the state of 
Israel, to which Britain is. still 
committed; and (b) the payment 
is not a question of Danegeld 
since, on Foreign Office assump- 
tions, there is no likelihood of 
the Arabs tightening the screw 
unless (and an important pro- 
viso is inserted here) fierce 
fighting breaks out again with a 



- Dr. Kissinger with President Sadat of Egypt: ** the Americans 
links with the Arab world were our /chief stock in 


result even more favourable to 
Israel. 

At this point, the argument 
shifts to two other dimensions 
— tiie American alliance and the 
European Community. It has 
been dear from the outset that 
the policy that has been sug- 
gested so far carries serious 
dangers for both. Keeping our 
head below the parapet and all 
that that entailed — refusing to 
get out in front at the United 
Nations, being sticky about the 
use of the Cyprus base, express- 
ing semi-private doubts about 
the necessity of the American 
nuclear alert and so forth — was 
bound to irritate the U.S. 
Administration. 

But the British Government 
seems to have argued, first, that 
the Americans knew perfectly 
well that our links with the 
Arab world were our chief stock 
in trade in this area and that 
we could not be expected to 
jeopardise them without elabor- 
ate discussions and contingency 


plans (which were never in fact 
discussed); and second, that 
American irritation, in part a 
reflection of the weakness of 
President Nixon, would pass 
away fairly rapidly when the 
realities' of European defence 
and its permanent importance to 
U.S. security re-asserted them- 
selves. 

.Consequences 

The- European problem has 
caused far more heartsearching 
within the Government The 
policy implied by the experts’ 
judgement of Arab intentions 
has been to try to whip the 
other members of the EEC into 
the same stance as ourselves, 
thereby ensuring that Arab 
animosity should not spill over 
from our partners to us. This 
we have now .succeeded in 
doing, but too late to prevent 
the Dutch from getting out on 
their own. The official line on 
the Diitch is that they have 


knew -perfectly well that our 
trade In this area.” 


behaved in a foolish, not to say 
Quixotic, fashion and that the 
logic of the situation- is that we 
should let them stew in their 
own juice. 

We the British, it is said 

have been pressing consistently 
for a European foreign policy, 
particularly towards the Middle 
East, but since no-one has 
followed our suggestions, each 
country must reap the con- 
sequences of having its own 
individual foreign policy. This 
clearly excuses us from earning 
Arab hostility by shipping Arab 
oil to the Dutch — and indeed 
the British ' Government does 
not possess the powers to force 
the oil companies to cut their 
own throats in this fashion. But 
what about Persian or Nigerian 
or Caribbean? Thanks to the 
Arab decision to reduce pro- 
duction by the amount normally 
shipped to Rotterdam, any oil 
furnished to the Dutch and' 
other sources would have to be 
at our expense. 


The' argument for assisting the 
Dutch all the same, is admitted 
to be very strong. We cannot, 
for reasons of pure self-interest, 
allow the Dutch economy to 
seize up entirely and wc cannot, 
far reasons or European 
solidarity, completely ignore 
the call of a partner within the 
EEC. Nevertheless, Ministers 
are acutely aware that any 
policy which causes us to ration 
supplies in Britain ‘earlier than 
we might otherwise have done 
will be acutely unpopular. This 
unpopularity might at one time 
have been passed off onto “ those 
bloody wogs " but if the British 
appear to be suffering in the 
cause of European solidarity it 
it will be another Fearful blow 
to the popularity of the EEC in 
the country. The upshot of this 
calculation is that if we assist 
the Dutch it will be <a) when 
their situation is far more 
powerless than it yet appears to 

be and (b) any assistance will 
be offered in a manner which 
will draw the least possible 
attention of either the' Arabs or 
the anti-marketeers. 

So much for Ministreial cal- 
culations. One says “ Minis- 
terial ” but it is worth repeating 
what that means in practice. 
It involves the Prime Minister, 
closely advised- by Lord Roth- 
schild whose great experience 
in the oil industry has revived 
his reputation with Mr. Heath 
in a remarkable fashion: Lord 
Carrington, the perennial 
troubleshooter, who chairs the 
Cabinet committee: Sir Alee 
and the Foreign Office: and, to 
a lesser extent. Mr. Peter 
Walker whose Department of 
Trade and Industry, though 
rather swept aside so far as 
policy is concerned, will bare to 
execute any rationing or allo- 
cation system that may be 
decided upon. This, it should 
be noted, is a thoroughly hard- 
boiled collection of Ministers 
and officials in whom real 
politlk is fairly deeply en- 
grained, and none of whom, 
with the exception of Lord 
Rothschild, hold any particular 
brief for Israel. 


What, it may be asked, about 
the res! oF the Cabinet? What 
about Sir Keith Joseph, and 
Mr. William Whnelaw. both uf 
whom have been marked clown 
as sympathetic tu the Israeli 
case? What about Mrs. Mar- 
garet Thatcher and Mr. Peter 
Thomas, both of whom have 
large Jewish elements in their 
constituencies? The answer s 
that the traditional discretion 
granted to the Foreign Secre- 
tary has virtually cu! them out 
There seems to have been a 
certain amount of general dis- 
cussion in the Cabinet through- 
out the crisis but the key deci- 
sions— to apply an arms 
embargo, and to subscribe n 
the European statement — were 
apparently taken without pre- 
vious reference to the Cabinet. 


Showdown 


It will be seen from all this — 
both from the course of the 
argument and the names of the 
arguers — that the Government is 
probahiy in a more exposed posi- 
tion over oil than u has ever 
been during the course of its 
life, in the first place there are 
a dangerous number of " ifs '* 
and " buts ” and highly opti- 
mistic assumptions in the whole 
rationale. Even the Foreign 
Office admits that, if there is no 
settlement on the ground. Arab 
demands may well become more 
hysterical; but it is always pos- 
sible that assurances about the 
limited nature of Arab objec- 
tives will be found false any- 
how, particularly if negotiations 
over a settlement prove pro- 
tracted. If this goes wrong, then 
there is likely to be a wave or 
reaction against “ appeasement,” 
and a policy whose logic is to go 
a very long way in order to 
safeguard oil supplies will be 
brought up against the British 
public's sense of morality. 

What do we do then? The 
chances of a real showdown 
with the Arabs are severely 
'limited by the difficulty or 
getting the consumer countries 


to agree on a, concerted policy. 
One has only to ask oneself 
how long it would be after the 
angry withdrawal of British and 
American arms missions to 
Saudi Arabia before a French 
mission was on its way to see 
the nature of the problem. _ A 
failure nf this kind involving 
til large dollops or anti- Gov- 
ernment moral indignation: (2) 
a long wrangle demonstrating 
the disunity of the EEC and (3) 
petrol rationing at home, would 
be the last nail in the Govern- 
ment’s coffin. It is perfectly 
true that the official Opposition 
is hopelessly split on this issue 
with (he feelings of pro- and 
anti-marketeers, pro- and anti- 
Lsraclis to say nothing of con- 
ventional Left and Right 
producing some very odd cross- 
currents. But that will not save 
the Government, and Mr. Heath 
in particular, from taking the 
brunt nf the attack. 

If educated public opinion, 
particularly opinion in Parlia- 
ment, did not feet uneasy about 
the morality of what wc have 
done there would be less of a 
problem. But the fact is that 
feelings of discomfort extend 
beyond the pro-Israel lobby. Not 
only is nur posture unheroic 
hut it appears to involve going 
back on the spirit in which we 
sold arms to the Israelis and 
possibly even the spirit in which 
we allowed the idea of a 
national home for the Jews to 
be propagated. 

It may also turn nut tn 
involve running counter tn the 
spirit of faith in a European 
ideal which has been so persis- 
tently promoted by the Prime 
Minister himself. Most people 
— including, I may say, myself— 
will be inclined to suppress 
their misgivings, providing the 
policy works. If it does not 
work, and events over which 
the Government has and can 
have no control wreck it at a 
later stage, then all the force 
nf public conscience is likely tn 
turn against those who dared, 
even for the best motives of 
national interest, to defy it. 
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abour News 


"eachers claim over 

■ • • ' ' 

5% increase 


MICHAEL DIXON. EDUCATION CORRESPONDENT 


Y increase of more- than 
r cent — costing, at least 
a year — is being claimed 
ie National Union of 
•rs on behalf of about 
school staff in England 
ales. 

proposed increase, coming 
rce on April 1, has to be 
?d by the union’s panel of 
- Burnham negotiating 
lee before it can become 
rhere’ official claim. Since 

• TJT has an absolute 
V nn the panel, however, 

• the necessary approval 
oo no more than a 

y. • • 



salary 


basic teacher’s salary, 
compared with the 
p £1.306— a rise of about 
1‘ent. — is included in the 
e salary for the head 
tiie 1 largest type of 
however, would rise by 
{per cent., from £6,107 to 

jnion says tits '’proposals 
gned to give teachers 
tf>s sufficiently large to 
m abreast of Increasing 
\& in other occupations, 
ward Britton, the NUT 
. secretary, said recently 
, ,j tchers were growing 
r under the . Govern- 
,,‘ji 1 ncomes policy which, 
..fechool staff are part of 


the public service, was biting on 
them with greater than average 
severity. At the same time, 
worsening working conditions in 
many schools were increasing the 
teachers* sense of frustration. 

The last rise received by the 
State-maintained teaching force 
in England and Wales was a “£1 
plus 4 per cent.” 'increase last 
April. The previous year they 
had a 9 per cent, average 
increase. 

There .were - rumblings .from 
the education profession Ln 
Scotland yesterday about staff 
shortages, in schools. 

Mr. Aiex Russell, president of 
the Educational . Institute of 
Scotland, the main school- 
teachers’ union north of the 
Border, gave warning that 
teachers were' not prepared to 
continue- working amid staff 
shortages and poor facilities. 


Shortage 


Dr. D. Docberty, Glasgow's 
education convenor, accused the 
Scottish education system of 
being unaware of a shortage of 
600 .teachers in Glasgow. The 
Department also seemed to be 
unaware, he said, that a- number 
of primary and secondary schools 
bad been reduced Co giving part- 
time education. 

Dr. Docherty . added that he 
was “appalled” by the ^present 
salary scales for teachers in 
Scotland:'* - 
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l jirt approves trimming 


o-op pay rises 

jlR LABOUR EDITOR 

inflationary aims of the regard to the overall objectives 
mt's pay and price of the legislation whose manifest 
re taken into account purpose was to control, or at 
i Court judgment yes- least moderate, the rate of in- 
®bich approved a Pay nation, 

cision lo trim 75p a . • u If ■ 0 f aD j 0 fl a . 

mcreasM for women Nonary nature are made, and 
Aorkcrs employed by retrospective payments of the 
ve societies. character with which we are con- 

ic, which also affects cemed in this case undoubtedly 
p workers, stems from fall into, that category, the harm 
County Court ruling they do to the .economy does noi 
s year.' This said that depend upon the- motive for pay- 
rs should be allowed mem but upon' the fact of pay- 
ases for a five-week ment." The. motive of the 
ing last winter’s freeze employer did hot therefore affect 
he time the rises fell whether they were permissible, 
were frozen by the the judgment, the em : 

rt. players' association announced 

.e Pay Board ordered that it would not appeal, even 
Stage Two Increases though it ’regretted that it had 
reduced by 7p to 10p lost the 
■ut the extra increases 

MERSEY DOCKERS 
CLAIM 20% 

A 20 per cent. pay l dalm for 
the 7,000 dockers on Merseyade 
. . . - Mm*—-** baa been made, by the Transport 

liths said he disagreed and Geoera i Workers’ Union. 

A. ounty court ana oe- Tj, e y ^ seeking a a increase on 
' lead that the . Govern- their basle wage of £2S£0 a 
legislation protected weet? and 0B the fallback '.pay 
te [^\2^1 ng ^ £>7-S0 a week. 

Here Labour News,' Page 12 


case.- 


the County Court The 
iployers' association 
gainst this. to the High 
■e Mr. Justice Griffiths 
delivered a reserved 


r e the freeze. 

that he had to have 


U.K. welcomes prospect 
of ending 6 cod war 5 


BT KEVIN RAFFERTY 

GENERAL RELIEF was felt both 
in 'Whitehall and among - repre- 
sentatives of the British fishing 
industry yesterday at the pros- 
pect of an end lo the 15-month 
cod war" between Britain and 
Iceland. Iceland's Cabinet, 
accepted the terms of a peace 
package worked out last month 
between Mr. Edward Heath and 
Mr. Olafur Johannesson, the 
Prime 'Ministers of the two 
countries. 

Tbe way was cleared for peace 
when the two Socialists irr the 
seven-man coalition Cabinet 
withdrew their opposition to the 
proposals after an all-night meet- 
ing of their party’s central com- 
mittee. Mr. Johannesson then 
tabled a motion before the 60- 
member Althing (Parliament) 
that the agreement should be 
accepted. 

The Althing is expected to 


approve the peace terms by 
Monday, and then formal Notes 
will be exchanged by the two 
Governments setting out the fine 
print of the agreement, which 
will run for two years. 

The British Trawlers' Federa- 
tion described the Icelandic 
Cabinet's acceptance of the peace 
package as “very encouraging." 
However, a spokesman added that 
“ we cannot relax yet " until the 
deal was completed. However, 
now that the Socialists have with- 
drawn their opposition there is 
not likely to be any objection to 
the deal The Icelandic -coali- 
tion has 32 of tbe Althing seats, 
and some of the opposition 
parties have, said they will back 
the peace settlement 

Under the terms of the pack- 
age Britain has agreed to limit 
its catch in Icelandic waters to 
sfhout 130.000 tonnps a year, com- 
pared with an annual average of 


about 185,000 tonnes annually in 
the 1960s. It is not clear whether 
a precise catch figure is men- 
tioned in the agreement 

The International Court of Jus- 
tice at The Hague last year 
ordered Britain to reduce its 
catch to 170,000 tonnes, while 
Iceland bad originally asked for a 
limit of 117.000 tonnes. 

In addition, only 140 British 
trawlers, all individually licensed 
by Iceland, will be allowed to 
fish within the disputed 50-mile 
waters. This compares with 195 
British vessels fishing in the 
area two years ago. All freezer 
or factory trawlers and 30 of 
the larger “fresher” ships will 
be banned from the area. 

Tbe disputed Icelandic waters 
will be divided into six “box ' 
area, and at any one time five 
of these will be open and one 
closed to the British "fleet 
Iceland breaks deadlock. Page 6L 


BSC makes extensive changes 
in top management 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


EXTENSIVE CHANGES in the 
top management of the 
British Steel Corporation were 
announced yesterday in the wake 
of the appointment of Mr. Robert 
Scholey as the corporation’s 
chief executive. 

Tbe shake-up has been planned 
by Dr. Monty Finniston, who 
succeeded the late Lord Melchett 
as chairman of the BSC earlier 
this year. Two of the men who 
were thought to be in the run- 
ning for Mr. Scholey's job are 
given new appointments. 

Mr. Herbert Morley (54). at 
present managing director of the 
BSC’s general steels division, is 
being moved to a new senior post 
at the corporation's headquarters 
in London as managing director, 
planning and development. 

In this post Mr. Morley will be 
concerned primarily with 
implementing the £3.000m. 
development strategy, spread 
over the next ten years, which 


was approved by the Govern- 
ment at the end of last year.' He 
will report directly to Dr. 
Finnisron; 

The other man believed to have 
been in the running for the chief 
executive post, Mr. J. G. “Jake " 
Stewart, will succeed Mr. Morley 
as managing director of the 
BSC’s -general steels division. - 

Mr. Stewart (42) is tbe son of 
a former chairman of Stewarts 
and Lloyds, and has been 
managing director of BSCs tubes 
division since 1970. 

He, too, has been given a key 
post. The general steels division 
is responsible for bulk steel- 
making within tbe Corporation, 
a manufacturing area which Dr. 
Finniston .is determined to make 
profitable, it also encompasses 
the BSCs important Anchor 
developmeht at Scunthorpe, its 
biggest single investment so 
far, which is just being com- 
missioned. 


Mr. David Joy (59), who has 
been director of the Scunthorpe 
and Lancashire group within the 
general steels division, with de- 
tailed responsibility for getting 
Anchor built, now moves over to 
the special steels division. 

He succeeds a Mr. Philip 
Bromiley (52), who is given Mr. 
Scholey's former job as manag- 
ing director of BSC’s strip mills 
division. 

Mr-. George Armrtage (49). 
director of the Corby group of 
BSC’s tubes division, moves up 
to managing director of the 
division in succession to Mr. 
Stewart. 

Further consequential changes 
are expected to be announced 
by the BSC shortly, but the 
overall consideration of the Cor- 
poration's management structure 
which Dr. Finniston is carrying 
out is expected to take some 
time. 


Monopolies probe sought on 
Italian bid for SII 1 


BY MARGARET REID 

THE GOVERNMENT Is to be 
asked Whether it will order a 
Monopolies Commission probe of 
the 525p a share bid -for 
Shipping • Industrial Holdings 
from the Vlafibv-Capitalfln con- 
sortium, which earlier this week 
fixed up a share purchase giving 

it a controlling interest 

Dr. John Gilbert, a Labour 
front, bench economics * spokes- 
man, is to ask Mr. Peter Walker, 
the Secretary for .Trade and 
Industry in the Commons next 
Monday if he will now refer the 
bid for SfH to the commission. 

Las t Monday, Dr. Gilbert asked 
what powers Mr. Walker had to 
prevent D.K. companies from 
falling under foreign control and 


if he would use those powers in 
the case of SIH. 

Sir Geoffrey Howe, Minister of 
Trade and Consumer Affairs, 
replied that the main powers 
derived from the merger provi- 
sions of the Fair Trading Act 
1973. 

He added, in the course of a 
written Parliamentary reply; “if 
a bid were made for Shipping 
Industrial Holdings,- it would be 
considered for reference to the 
Monopolies and Mergers Commis- 
sion like any other proposal 
satisfying tbe criteria in the 
Act.” 

The Vlasov group shipping 
concern 'is controlled by Russian- 
born Mr. Boris Vlasov, now an 


Italian citizen, while Capitalfin 
is owned by several Italian 
financial groups. Their joint bid 
values Sul at £83m. 

The shares have since been 
declining to well below the 525p 
bid price, reflecting market un- 
certainties on the prospects for 
the offer. Yesterday they fell 
7£p to 485p, having jumped 70p 
to 535p just after the offer was 
announced. 

To-day representatives of SlHs 
Board, headed by Sir. Peter 
Parker, with their advisers, 
bankers Jdeinwort Benson, are 
having discusions with Drayton 
Corporation, representing the 
bidders, w the first formal 
meeting since the offer was 
announced. 


Oxley Printing buys C. Tinling 


OXLEY PRINTING emerged last 
night as the buyer of C. Tinting, 
the Liverpool printing company 
which Mr. Robert Maxwell, 
former Pergamon Press chair- 
man, had hoped to take over 
following its formal liquidation. 


The Department of Trade and 
Industry has lent half the 
£900,000 purchase price. The 
DTI loan will buy the assets 
involved, and the 1450.000 being 
put up by Oxley and its bankers 
will be used as working capital. 


Mr. Michael Lewis, Oxley’s 
chairman and managing director, 
last night gave assurances that 
all the present 357 employees 
will be safeguarded against 
redundancy. About 100 were 
due to leave to-day 



Then it suddenly struck me...safety! 

For some time I felt I wasn't getting the best 
out of life. I was saving regularly and had a 
useful nest egg to fall back on. Then I 
suddenly realised-my investments just 
weren't giving me the sense of security that 
lets a man enjoy his leisure. Now my savings 
are in Bradford &. Bingley Paid-up Shares-as 
safe as houses and producing 7 . 5 % interest net' 
per annum. Leaving me to relax and enjoy 
life with a carefree mind. 

’Equals 10.71^ gross where basic income tax 
is paid at-30%. 

BRADFORD 
& BINGLEY 

BUILDING SOCIETY 


HEAD OFFICE: BINGLEY, YORKSHIRE 
Assets exceed £400,000,000. 
Member of the Building Societies Association. 
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COMPANY NEWS + 


Wood Hall profit well over forecast 



DIVIDENDS ANNOUNCED 

' Date Corre- Total 
of spending for 


AGAINST A forecast in the order 
of £6m_ group pre-tax profit o£ 
Wood Ball Trust expanded from 

£5JMm. to £754 in', for the year 
■to June 30, 1973, after £2.64i». 
(£2. 11m.) for the first half. 

Earnings Increased from lQ.Tp 
to 14J8p per 25p unit for the year, 
and die dividend is 3.675p net per 
unit. This is equivalent to 555p 
gross — the maximum permitted — 
: compared with Sp adjusted for a 
scrip issue. 

■ Turnover expanded from 
£14556m. to £lS5.15m. The major 
contributions to the 45 per cent, 
increase in profit were (in per- 
centages): pastoral trading up 
. 1ST: civil and general engineering 
and coal rauung . (Australia) up 
43; building, contracting and 
estate development up 79. and 
materials handling up 223. 


HIGHLIGHTS 



1972.73 

1971.-72 


£000 

£000 

Turnover 

185450 1/B£58 



1.13 

Building, contra cUntt. rtc. 

2.076 

EnjpnrerlnE, etc. 

1.934 

1.3M 

Pastoral trading 

1.994 

638 


1.163 

1.239 

Materials Handling 

693 

323 


1S5 

256 

Finance and property 

•s 

MH 

Interest and expenses 

4S7 

309 


7JJ6 

S.MD 


3.333 

1.064 

Pre-acquisition profits 

— 

113 

Minority interests 

327 

276 

Attributable 

5,658 , 

. 2.657 


JJ 

85 

Ordinary 

902 

1.227 

Pertained 

- • Loss, t Profit. 

2.699 

L395 


Third-quarter net income of the Royal Dutch/Shell gro u p 
is well up on the depressed level of a year ago with margins 
back to those of 1968. Boots half-year figures follow dose on 
the bid for House of Fraser with profits well up to expecta- 
tions: and Beecham has also produced first-half figures which 
align well with market hopes. Smiths Industries, reporting for 
the full. year, shows profits up by half, with the overseas side 
making the greatest headway (all the foregoing are discussed 
in the Lex column). Wood Hall Trust profits for the year arc 
also up by almost a half and ahead of the forecast, while United 
City Merchants* strong second six months has lifted the year's 
pre-tax profits by more than. half. Martonair shows profits 
growth of more than a third for the year, but the improved 
result from Concentric masks a stagnant second half. Of those 
reporting at mid-term, Capper-Neill has staged a strong turn- 
round from loss to profit aad Head WrlgMson is making firm 
progress. 


Meeting, December 13. 

• comment 

Some sharp second half accelera- 
tion has put Wood Hall 22 per 
cent ahead of forecast for a rise 
of 45 per cent, pre-tax over the 
year. The discount house turned 
into the red. some bad North 
African tiding (now axed) 
clouded the overseas traders and 
tbe split pea and lentil importers 
also had a dull time. But most 
of the dominant divisions per 
formed very well. Private housing 
more than made up for local 
authority housing losses and the 
Australian interests made tbe 
most of a boom year for farm 
produce and minerals. This year 
overseas trading should recover 
and any downturn in Interest 
rates would quickly come to the 
aid of the finance side. So with 
-Australia and materials h a n d lin g 
facing an apparently cloudless 
*ky the one black spot is housing 
which accounted for nearly 30 
per cent of profits last year. But 
that should not deter the shares 
too much. At 133p the net p/e 
is just 0J and the profits mix 
roughly 55 per cent non-UJv 

Duke leaves 
Grendon 

The Duke of St Albans, the 
former chairman of Grendon Trust 
who sparked off a Boardroom row 
when he sold out to millionaire 
Mr. Christopher Selmes, yesterday 
severed his last links with the 
group. 

Grendon disclosed that he had 
formally resigned from the Board 
and all subsidiaries. Grendon, 


now controlled by Mr. Selmes’s 
Eastminster company, has 
appointed another director. Mr. 
Gerrard Camamile joins his East- 
minster colleagues Mr. Brian 
Trent and Mr. Nicholas Wright 
on the Board. 

Tbe Duke's resignation comes 
less than a month after be quit 
as Grendon chairman, having sold 
the bulk of his shareholding to 
air. Selmes in the middle of the 
takeover battle for the group. A 
spokesman for Grendon com- 
mented: “He has resigned as a 
director of his own free wilL . I 
am not aware of any severance 
payment that has been made to 
the Duke.” 

Wade turns 
in record 
£581,496 

IN LINE WITH expectations both 
sales and profits of Wade 
Potteries reached record levels in 
the year ended July 31, 1973 — 
increasing by 26 per cent to 
£3. 59m. and by 27.7 per cent to 
£581.496 in each case As a per- 
centage of sales profits were 1651 
(16). 

Profit attributable to -Ordinary 
holders is £307.783. compared with 
an adjusted £271.442, and earnings 
per lOp share are stated at 6.16p 
(5.43p). 

On the basis of a full year of 
imputation tax. and corporation 
tax at 50 per cent. Ordinary 
holders' profit would be £276,646 
(£227.087) and earnings 5.53p 
(4.54p). 

The dividend is raised from 2p 
to a gross equivalent 2.lp, with a 
final of L7p gross — IJLOp net A 
one-for-two scrip issue is also 
proposed for holders registered 
November 30.' 

Chairman Mr. A. J. Wade points- 
out that the dividend for the year 
is the maximum allowed. If 
restriction had not been in force. 
a final which more truly reflects 


the results would 
sidered. 


External sales 

PnA ....... ... 

Taxation ■ 

Net profit 

Preference dividend . 
Earned for Ordinary 

Dividends ..... 

Forward - 


have been con- 

1972-73 1971-72 

£ £ 
3358,430 2.34G.S73 
SBMW 45M61 


279.713 

310.783 
3,000 

307.783 
73.500 

741,39? 


131.019 

274.442 
5.000 

271.442 
91.750 

507.109 


Tbe chairman reports that 
demand continued at a high level, 
enabling the company to show 
substantial further growth. The 
policy of product diversification 
again enabled George Wade and 
Son to show a considerable 
expansion in sales and profit. 

Plans are in hand for addi- 
tional production capacity for the 
current year and a high level of 
activity is being maintained in 
technical, production and com- 
mercial development 

On prospects the chairman says 
that the current year has started 
well, with healthy order books 
and an increasing demand for 
products. Any forecast must be 
on the assumption that satisfac- 
tory solutions to the problems of 
rising costs and shortages of 
essential, commodities will be 
found.' On this basis “we look 
forward to a further expansion of 
sales and profit and another 
successful year.” 


• comment 

Wade's recent expansion and 
diversification efforts continued to 
pay off in 1972-73, lifting profits 
by 27 per cent, before tax. The 
market for electrical ceramics 
(the -group’s traditional product) 
has been declining for some time 
and to offset this Wade has been 
building up its other interests. 
These include making components 
for nuclear research and special 
refractories as well as producing 
ornamental porcelain and point- 
of-sale advertising products. So 
far these have proved successful 
and given that orders have re- 
mained generally healthy in the 
current year the chances of 
further growth look good, even 
though the group could have 
some trouble maintaining its 
margins in tbe current year. At 


50p. the shares on a net p/e of 
around IO look reasonable value. 

Abridged details. Page 9 

Martonair 
turns in 
peak £2.1m. 

The record results forecast at 
midway by Martonair International 
turns out to be profit of £2,105,744 
for the year ended July 31. 1973 
compared with £1^26,423 in 
1971-72. 

And a final dividend of 2.7857p 
gross— L95p net — lifts the total 
from -L27p to 4.485p per 20p 
share. 

1972-73 1971-72 

t. £ 

Turnover 12,479.229 &S49.STT 

TradJos profit 4.192J02 l,53x.ltH 

Associates 3-742 4.319 

Proa before taxatUw 2JD5.T44 

Taxation SS7.2 j* 63».©S 

Xrtptt.31 - E20MS8 879 XI 

SIMriOn 32^6 13.198 

Extraordinary credits . 33.395 ■ 

Available 2£5 

Dtrtdeflds 29*961 400X77 

Retained 913.9W 458.412 

The group makes pneumatic 
control equipment 
Meeting, December 13. 

• comment 

The latest annual figures from 
Martonair — profits up 38 per 
cent, on ’ a turnover gain of 27 
per cent., and representing a con- 
siderable acceleration in growth 
between first and second halves 
— establishes without doubt that 
the group is back on tbe growth 
tack after the brief profit hic- 
cough in the first half of 1971-72. 
The' market responded with k op 
rise in the share price to 176p, 
where the 15.6 p/e acknowledges 
that more is to come. Martonair's 
great strength is that roughly 75 
per cent, of turnover emanates 
overseas, which in effect insulates 
the group from margin restraint 
complications. The only problems 
are the common ones of labour 
and raw materials with orders at 
the moment far outstripping pro- 
duction. 

Sayers assets 
may be 
overstated 

Sayers (Confectioners) has 
been advised by its auditors that 
accounts of the subsidiary Sayers 
(Golden Bake) at January 27, 1973, 
have overstated its net assets by 
some £80,000 which, could be 
reduced by tax adjustments. 

The overstatement arises from 
an under-estimation at that date 
of certain provisions and an over- 
valuation of certain assets. The 
precise- extent is at present being 
considered by the auditors and 
shareholders will be advised as 
soon as the position has been 
clarified. Net assets of Sayers 
(Golden Bake) at January 27, 


Current 
payment 
, % 

Neman- Granger ..... SStfj) 

.Beecham int. 13(a) 

Jessups 0.9N(c) 

FJLC int. 5(g) 

Baxters (Botchers) ..lot. 6(0 

Head Wrightson int. 0.75 1 

Vwgn«ii ami total. ..inti L05St 
Eritish-Bcmeo Pet. inti— 2AI*(d) 
Form ora and Mason ..... 3.55 

Boots ' lot 2.1?(n} 

Cumulus Invest. 0.757 

Northern Securities ...int 2-SS 

“ Times w Veneer inti 7 Mi) 

Wade Potteries 1.7t(h) 

Wood HaB Trust 525f (k) 

Concentric afiS^Cm) 

Automatic Oil 2SL57(p) 

Sungei Bahru 0.4ot(r) 

White Drummond 

Luis Gordon inti 5L5t 

Smith Industries 4^8*(o) 

United City Merchants ... SB 
English National PfcL Inti S i 
English National DfcL int. 1 

Mart Inair 27B(s)t 

Capper-NetB inti 16(1) 

J. X. NTchoIIs .v... inti lfl-aSfu) 

South African Townships 22.3(v) 

J. L. Kler special inti l.I5(x) 

Southern In di a Tea XU . 

A.W. Securities inti aDi(w) 


payment 

Dec. 21 
Feb. 1 


Jan. 2 ' 
Feb. 8 

Nov. 30 
Dec. 13 
Dec. 2» 
J an. 7 
Dec. 21 
Dec. 21 

Dee. 18 
Dee. 13 
Dec. 20 

Dec. 14 
Jan. 11 
Dec. 17 
Dec- 14 

Jan. 8 
Jan. S 

JanTs 
Dec 14- 
Dec. 21 
Dec. 10 

April 1 


div. 

12 

OB 

4 

1 . 

1-5 

22 

5 
2 
1 

1L25* 

5* - 
1.6 
25 
02 
2.08 

425 

8 

3? 

1 

*2.73 

12 

12.5 

25B 

•4t - 

5-63 


year 

A 

137 


— <•> 


2.1 

525 

2.73 

28.57 

0.75 

3.3 

&83 

16B 


426 


39.5 

Nfl 


Total 

last 

year 

>* 

3 
12.6 
23j 
3.15- 
4£ . 
6 £. 
25.16 
5.78 

1 

14 _ 

15.73* 

2 

5* ■ 
2,6 
25 
0.4 
323 
3 

82 

16 

S 

4* 

•427 

24 

362 

33 

429 

-4 

1925 


ISSUE NEWS AND COMMENT 




Water Preference 
tender at £911 


• Equivalent after allowing for scrip issue, t Pence per share. 
X On capital increased by rights and/or acquisition issues. 3 Net- 
equal to last year's gross, (a) 2275p net. fb) 6.18 per cent, 
net. (c) 02825o net <d) L617p net. (e) Maintained total forecast 
(f) LOap* neb— increased to reduce disparity. (g> -32 per cent, net 
(h) U19p net <j) 325 per cent net (k) 3275p net (m) l.ZTSp net. 
(n) L47 P net <o) 2jBp net <p) 20 per cent net. (q) 12S4p net 
(r) 02i5p net subject to Treasury consent <s) 1.95p net (t) lJ2p 
net (n) 12 per cen t net— increased to reduce disparity, (v) South 
African cents, (w) 4.134 per cent net (x) Net. 


1973, were stated at £563200 and 
of the group nearly £L5m. . 

Golden Bake has been badly hit 
by substantial Increases in the 
cost of raw materials and wages 
and by Government actions in 
restricting the price of. 'bread 
below an economic level. Largely 
as a result it has traded at a 
"substantial loss'* for the first 6 
months and miles there is 
some radical change may continue 
to do so for the time being. 

Profits of the parent company 
for tbe first half year also been 
substantially reduced and here 
at tain this may iratil 

there is some substantial change 
in trading conditions. • 

The interim report it is 
anticipated will be out within the 
next three to four weeks. 


Ext., turnover 

Profit ' 

Australian Cos. 

Lou Int. 

Sure of loss 

Leaving 

Loan stock tan. 


8 weeks S3 weeks 
1972-73. 1971-72 
. £ • £ 

14270.000 1MHLOOB 

I.MUfil itSMTS 
124.015 

9,995 
34,810 
U17.2U 
43355 
3.N&JS* 

-450.784 
612.072 
34.276 
646X56 


Arrangements have been com- 
pleted by brokers Laurie JiUbank 
and Co., .fof an ■ offer -.for sate 
by tender of £L5m- 7 per cent 
Redeemable Preference stock 1978 
In West' Kent Water Company at 
a minimum price of £91i per cent 
Tenders must be accompanied 
by a deposit' of- £XO- per emit to 
be received not later than Novem- 
ber 19. The balance wUj be 
payable not later than- Friday 
December 7. *■ . . 

• comment - 

Wett Kent. IS' botmdtO be some- 
thing of a. tester for the water 
Preference.' market, given that 
i n tere st rates have now settled 
since the rather: lukewarm recep- 
tion accorded to the last batch 
of issues. Remnants of stock from 
the recent issues left around in 
the market were taken up firm 
at- an average price of around 
92} per cent ‘so. West .Kent's 
stock is not ooiy favourably 
priced but : it is also the only 
stock of its kind for sate. If 
issue has k sporting chance of 


there are buyers around then ft; 
success. 

STAFFORDSHIRE 

POTTERIES 

-Arrangements have been ta** 
by Staffordshire Potteries 
Board for a placing by J. adfi , 
Scrimgeour of £l.5m. m per (nr 
Redeemable stock J.9S1, -q 
issue price is £99 and will ] 
payable in full on application 
£375,000 of the stock has he 
placed with the market. . . 

■ Proceeds will be applied, 
redemption of the £900,000 7} » 
cent. Redeemable stock 1973 d. 
for repayment on November - 
1973 and in reducing temper* 
loans. Particulars of the sts 
will be available on Mondav i 
dealings are expected to stmt ! 
November- 16, 1973. 

OFFICIAL QUOTATIONS ..... 

The undermentioned wenridM v, 
ho«n admitted to tbe Official List— . 

County Council— cxwe# 
per, cent. Bands November 13. 1974, ft 
sjaSL . , . 

MteMHkdw-ljrM (Buntk nfl QM. 
Ul^jwratt Bowie November 

Mw Bools Urban Mtbta (m 
{250,000 IS) per cent. Bends NnooW 
1974. My paid. - • "Z 


irjss 

7386 

*10.653 

smjus 

534*2 

3*0454 

357.281 

ssxsta 

320414 

382.733 

227436 


Concentric 
makes and 


Tsxitlon — 

Net profit 

Assad, cos. loS*es» 

Available 

Dividends 2SS.097 

Retained 3S8J53 

T Lass •' Profit. t Adjusted against 
profits retained Is Australia. 

The group makes controls and 
assemblies for the domestic auto- 
motive and engineering indus- 
tries. 

Meeting, December 20. 

• comment 

Given the continued problems in 
the gas industry and the strikes 
at Chrysler and Perkins, Concen- 
tric's stagnant second half - is 
perhaps not surprising, although 
still disappointing. An additional 
burden was the stock write off 
- of £34200 in the Australian busi- 

__ T _ _ ness. Order books for industrial 

T)H VS mOrP controls are now said to be full, 
^ 1UV1 w but despite the dull projections 

. for consumer spending the com- 

AFTER BEING up by £213,755 pany still redtons that the 
to £569.685 at half way taxable domestic side will prove the 
profit of Concentric reached strongest performer once again 
£1,063256 for the year to this year. The corporate target 
September 29. 1973 against remains Bm. pre-tax by 1978, but 

£880.454 for the previous 53 a fuHy diluted net p/e of 112 at 
weeks. Stated earnings rose 40p must have an eye to more 
from 3.46p to 4.0ap per lOp share, immediate prospects. 

And a final dividend of L68p - 

gross — I.l76p net lifts the total 

from 2.6p to 2.73p. 

Chairman, Mr. D. F. Dodd, says rtJPAPPP cr TfiiiTC 
overall returns on turnover and CUtAFtK 
capital employed rose marginally, tq MAURITIUS 
“Although these are not as high _ . ^ ^ . .. 

as we would like they indicate British Airways and Air 
that some of the steps taken to Mauritius have introdu ced a new 
improve profitability are begin- £Io0 low-cost group return fare 
rung to bear fruit.** be states. between London and Mauritius. 


UCM tops 
£1.4m.: 
scrip issue 

THE INCREASED profit Vindicated 
by United City Merchants turns 
out to ' be from . £905,557 to 
£1.408,058, before, tax, for the year 
to June $0» UTS, and has exceeded 
expectations, says the chairman, 
Mr. E. Sosnow. . 

A final dividend of 72 per cent 
gross lifts tbe total from 16 per 
cent, to the maximum permitted 
162 percent And a one-for-three 
scrip issue Tor holders registered 
on November-26 is proposed. Earn- 
ings per lOp share were 726p 
<4.79p). 

Current trading is extremely 
buoyant the forward order book 
is at record levels and substantial 
further growth is expected, says 
Mr. So snow. There should be no 
difficulty in maintaining, the divi- 
dend on the increased capital 
(subject to Government regula- 
tions). he adds. 

1973-73 1871-72 

. « £ 

Gram sales 9U15JX9 7tiTM.1T» 

Profits . . tiMarnt L037.879 

Loan onto tntareit-... 132J24 132.423 

Profit barm tax ti*a.05» vosjst 

Taxaxtoa 639.631 376£09 

MJmrlUM 6TJ74 70.433 

Attrthutable 70U65 438,913 

DJrWenda 130.653 13M81 

Balance 5fiUri SOAU 

Hie profit growth emanated 
from increased sales, greater 
efficiency, and reduction in over- 
heads- and administration costs. 


The source was about 30 per a 
each from timber, leather ran 
facturing, general com^g 
trading and exports; the bate 
of about 10 per cent, earner# 
finance and banking. 

No speculative positions w 
taken. Income was derived mjj 
from agency and -brokerage « 
missions and by strict appiic*t 
of the “ back-to-hack " metfioit 
trading. * 

A re-valua7ion of freah 
properties In the U.K, has ten; 
up a surplus of £548,363 ovfer 
book values. Net tangible &a 
increased by lira, to £4J2m. r ' 
There were neither new \a 
sitkms nor new capital its 
during the year; the results-* 
achieved entirely from iota 
organic growth. 

• comment 

United Dty Merchants has = 
had the recognition it de%f 
for some time now but perhaj 
second half of nearly dout 
profits for an overall gain .oj 
per cent, pre-tax might start 
ball rolling towards righ 
status. Trade has been strong 
all geographical areas and o 
modifies handled. Timber b : 
in demand and UCM will - 1 
reap the benefits of the hit 
prices here— orders are made 
months In advance — white 1 
way trado with Eastern Eurofr 
countries is expanding fast S 
is the overall climate that- B 
could exceed £lm. in the cart 
half and probably £2m. fori 1 
1974. This would drop the 
from a net S fully diluted at 
to 6.3 which is dearly tal.n 
of an upward adjustment 



Argyle gross 
assets will 
top £105m. 

Gross assets of Argyle 
Securities, Mr. Michael Rivkin's 
property group, will total £105m. 
and control a development pro- 
gramme — excluding the Hays 
Wharf scheme in London — 
currently worth some £i34m. 

This follows the takeover of 
Cornwall Property Holdings and 
deals which give Argyle control 
of one of France’s largest publicly- 
quoted property groups, details of 
which were given yesterday in the 
formal offer document far 
Cornwall 

Cornwall's directors, with 7 fi 
I per cent of tbe capital are back- 
ing the bid. There is a cash 
alternative of I20p per share— and 
the underwriting is being carried 
out by the Trustees of the Post 
Office Staff Superannuation Fond, 
Mr. Jimmy Goldsmith’s Anglo- 
Continental . Investment and 
Finance (which already owns 39.7 
per cenL of Argyle) and Union 
des Assurances de Paris, a French 
insurance company which intends 
to take an interest in Argyle’s 
French Interests. 

In France, Argyle has initiated 
the merger of Haassman, Society 
des Glacl&res. and Union de Parti- 
cipations Immoblli&res, and 
Argyle will control this grouping 

ICFC-FCI . 

The offer document relating to 


the proposed merger of Industrial 
and Commercial Finance Corpora- 
tion with Finance Corporation for 
Industry has now been despatched 
to shareholders of FCL . Tbe 
merger Is to be achieved through 
the acquisition by a new bolding 
company, finance For Industry, 
of the share capital, of Both exist- 
ing groups. 

The new company will take 
over the issued capital of ICFC 
on a one-for-one share exchange 
basis, while ICFC is malting a cash 
offer of ££50 a share— worth a 
total of £11.25 m. — for each of the 
£10 shares .of PQ, which are held 
by institutions. 

The terms are. recommended as 
fair and reasonable -by the Fd 
directors and their advisers 
Morgan GrenfelL Lord Sherfield, 
now chairman . of ICFC, will 
become chairman of the new 
group. 

BROWN & ALBANY- 
HENLYS 

Brown Brothers and Albany has 
told the Board of tbe Heelys 
motor group that, following the 
acquisition, of a 252 per cent 
stake, it wants to obtain agree- 
ments on M commercial co- 
operation " between tbe two com- 
panies. Henlys said its directors 
would now consider whether 
further talks to investigate this 
“would serve £ useful purpose." 

Brown Brothers also said it had 
built up its Interest as a long- 
term investment and had * -no 
pretent intentions of mounting a 
bid. 


Capper-NelH now aims 
for over £628,000 




Timber. One of tbe world’s oldest materials. One of the world's 

great industries - and a forward-looking industry at that. The last 

ten years have seen exciting changes. The next ten will see more. 

Our old bugbear - the fluctuating nature of the trade -is rapidly 
being eliminated. Rationalisation of trading - closer links 
between producers, distributors and users — means that the 
stigma of those trade cycles will eventually disappear. 

We at MLM have been rationalising, too, and we now have the 
largest organisation of its kind in the United Kingdom. We 

import and distribute timber and sheet materials including plastic 

laminates. We have an extensive builders’ merchants and 

retailing section and are also manufacturers of doors, joinery 

and related products.- 

That sort of organisation means that we are ready tb tak e full 
advantage of all the changes in our industry. 

The blueprint for those changes is already MAM MmMM 
drawn; and there are stirring times ahead. mMMmmmU 

Montague L Meyer Limited 

Vmiere House, 41-47 Strand, London WG2N 5JG 


ALTHOUGH NOT now expected 
to reach the level origin a Dy antici- 
pated, current year profits of 
Capper-Neill should exceed 
£628,000, which would compare 
with £348,000 for 1972-73. 

Profits for the sbe months ended 
September 30. 1973, at £314.000 
are in line with the results antici- 
pated, and compare with a loss of 
£136,000 for the same 1972 period. 

First half turnover at £7-36m. 
against £7.<S2m. reflects the poor 
order situation In the petroleum, 
chemical and other proces indus- 
tries until early 1973. The sub- 
sequent upturn in investment has 
resulted in Capper-Neill obtaining 
a record order book, the director’s 
report. The imminent Steel price 
increases should not affect group 
trading significantly. 

Contracts now being obtained 
I by Wm. Neill and Son (St. Helens) 
i are at somewhat better margins 
• and considerable future work is 
| expected from North Sea oil 
; explorations. 

j The steel shortage is, however, 
i causing gaps in short-term work 
j which cannot be filled. In the 
, otherwise healthy production pro- 
gramme. In addition, a general 
scarcity of skilled labour is 
becoming increasingly apparent. 
Consequently, earlier hopes for 
the second half will be affected by 
these factors, members 'are told. 

A total dividend of not less 
than 32 per cent, gross for which 
the Treasury has indicated Its con- 
sent, should be expected for the 
j year compared with 24 per cent. 

I An interim up from 12 per cent. 

| to a gross equivalent 16 per cent 


■ — 1 J2p net — is declared. 

“Future prospects are good and. 
the group is well placed to enjoy 
a prosperous long-term future," 
declare the directors. 

Slxmoot&ft 
1973-74 im-73 

_ £ £ 

Tornover 7.333.000 7.TC.0M 

TVadlnc profit 302,000 *147,090 

E^Pcndirurs grants ... 12.000 11,000 

Profit before ub 314,000 -136.000 

Taxation 146.000 750.000 

140.000 *86,090 

Dividends 113.707 223.S39 

“ Loss. * Recoverable. 

No deduction has been made 
against the half-year profits for 
tbe direct costs incurred In fight- 
ing the Whessoe take-over bid. 

• comment 

Capper-Neill has staged a turn- 
round of £450,000 from losses to 
profits in the first half of the year, 
though against tbe final six 
months of 1972-73 there has been 
a setback of 45 per cent, or so; 
this is partially explained by the 
fact that the second six months 
generally produces the higher 
profit and also that ail the stops 
were pulled out during that -period 
in defence against the Whessoe 
bid. However, It is clear that 
earlier outside estimates for tbe 
current year of £2jm. are weH 
beyond reach and a more likely 
figure would appear to be £o.Sm^ 
putting the shares at . 42p on a 
prospective net p/e of 10.4 and 
historic yield of 7.8 per cent But 
this seems reasonable enough 
given the healthy order book and 
the growing number of contracts 
secured with materials supplied. 
Statement, Page 20 



35 Bucklersbury London EC4N 8BQ 
Telephone 01-248 3200 


As they say in 
Savile Row (I 



it costs very IMtie | 
more to be really I 
^ well dressed . • ■/ 

Come to Howkes of Savile Row and buy yourself a repid 
tion as well as a suit— all for the same price. 

Apart frdm oar made-to-measure suits, in best British clotte 
all weights, we have ready-to-wear suits in a wide range of pnf* 
styles and sizes Including London's finest stock of tbe comm* 
Chester Barrie collection. We also have a magnificent selection • 
overcoats (from £35) in many, styles and cloths — from tweeds 
cashmeres. 

We've bees making and selling clothes for over 200 years. 
really haven't dressed until you’ve been to Hawkes. 


I d[AWKES of Savile Roivf 

I Hawkes and Co. Ltd, No 1 Savile Row, London, ^ ; 

Tel. 01-734 W » 
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over £5ira. 
ahead after six months 


Royal Dutch/Shell third 
quarter advance 




SALES showing an . advance 


Eeeeham " Gnun havp. ■ BOARD MEETINGS 


\ i 


As reported on October 11 group 
uuniku pre-tax profit for the year to June 

* Bfeeham Group have- w ' #rfc,fclur "'“Mwua ^ lfl73 uas ggyga (fSTOJOl) 
panded by over. £j;m. to tup following campanjvs have notified and the dividend 26 t26.68) per 
4.USm. in the half year ended da** of Board meetings to the Stock cent. 

V P Lem be r 30. 1973. Exchange. Such meetings are usually . 

Earnimis oer 25n Ordinaro heW for ,h * 1 P a n»a? of considering dm- Meeting, Birmingham, December 
are are stated at flJtTn a" aSm i n * ca “ ons ^ avail- 3 at 12.30 p.ra. 

I hi.. 11 n \e L V*L.i* YhJ 1 “52S 1 . wteU»cr tbrUUmds concerned are 

1 ''Rlk. *V ■'* d r cault Of the intro* !nicrin» or finals and the sub-division 
5 »., F u > : ivuon of ' 

1 K v oo. 


Chairman's statement, Page 16 


... fiction of the imputation tax shown below is tnsud mainly on last 
•I stem, the earnings for the 1973 Tears timetable. 

V.^ ve «"f. ^““P^bie with t^^-combS' Group. Midland 
• P t '^acinnt U ^^ e ^. 0n previous Allied Press. Feeder, Craie Shipping. 

. ..MTJSlons. Earnings shown for Maurice James. ‘Ocean Wilsons. Takeda 
^ 1^72 half year have been Chemical, Tran wood. Weston Pharma - 
lusted from figures previously ““deals, Womulds Walk i-r and Atkinson, 
j jaiished to make it comoarable „ •*‘“ to, - Rsrr r TnBt. arte Blowers. 
> ' ‘ The interim Haighion and Dovlmrst. Dousmu Scare, 

• , ne mierim dividend is raised London and Provincial Shop centre. 
•. w l! per cent, to a gross Woim-iiw- Hashes, 

• ■ . m valent IS per cent. Under future dates 

' 1st ins law the final will be lBtcri 


Baxters 
(Butchers) 
up so far 


SBt 3.918.3 
l-MJ 120J 
B2.T 42.8 
fl>. S 4I.I 

MUZ 41X7.7 


PROFITS OF Baxters (Butchers) 


■*. Vi ed J? i ^-oss Kluivalent of SSliSE ““'"“Z Sms expanded from £577,000 to £756,000 


;.ab per cent., compared with FUBht B.-iuriiin; . 

., . • 20 per cent, for 1972-73. The Joseph i Leopold i 

. afit. before tax, for that year Land Securities tnv. Trust .. 
: -’'.sj.£43^5m.' • Nigerian Eleciricnx Supply ., 

■ Xhe 1973-74 interim dividend 0 |^ i fl^i c “ , ' n 

■•i not be paid/in respect of Fwincr u. «.»- .. ’ 

binary snares, allotted to Sanderson 'Murray and Elder 
- Wens of Beechain International 
‘.'"'m. taJMwss SA-3J per cent.' Guaran- 
- Convertible Debentures 

loered for conversion after 
u. vember 7, 1973. 

" *• ' Hilf-jMr 

.UF*-74 IB72-73 

fooa £ooo 
133. 570 119.M6 
27.401 2J.6S9 

2.505 2.m 

20,13b 1^063 
11.6 IS 8300 


Not. sp in the 28 weeks ended September 
nov. 12 29, 1973, and the directors report 


%ov_ 7? that second half trading has eon- 


novI m tinned” at a satisfactory level. 


Nov. 15 
Nov. 15 




>U 

•• aalc-s 

dtaK profit ........ 

H'to.a inrcrest ..... 

• -J fit before tax 


J. N. Nichols 
midway jump 
to £150,777 


Sales showed an advance from 
£ 12.58 m. to £1 5.55m. Providing 
for .much heavier tar of £378,000 
(£231,000), the net profit emerges 
at £37fU»0, against £346,000. 

To reduce disparity the interim 
is raised from 4 per cent, to a 
gross equivalent 6 per cent. The 
total is expected to be not less 
than the 15.75 per cent, paid for 
1972-78. Profit, before lax, for 
that year was £L2 2m . 


comment 


_ Taxable profit of J. N. Nichols 

13.368 io3S (VIMTO) expanded from £83.944 

• ; iiAhU: . _ " " 13 j£i miK t° ^50.777 In the half-year ended e ot jj the manufactured and fresh 

• •• Wipa] H-i'up"actfides 'I Jneat sides of Baxters were badly 

mainufactare and safe £&» £la ^ l!5 of the total for hit in the latter half of last year; 
,,! ■ Jetries. cosmeu'cs and home 19, “- 73 - -• • , the former hy the rigours of 

The directors explain that the Phase One and the latter by 
“excellent results” ware largely initial consumer resistance to 
facilitated hy an . increase in much higher prices The situation 
export turnover in excess of 100 for manufactured foods has 
per cent. While the position with changed little, so the message 
regard to orders remains very from the interim pre-tax profits 
satisfactory shortages- -of packs g- advance of 31 per cent, on a sinn- 
ing and raw materials make fore- Jar sales increase seems to be 
casting for the next- six months two-fold; first that the upward 
very difficult- » renegotiation of fixed price con- 

u-WJESSSSS 

£n^int~12^r secondly that the demand for 
^ meat is not proving so priee- 

SSSL* Sanaritt To£l“Sr sensitive as it at first appeared. 

reduce disparity. ioi*u i ut aw**- t9 mnrr rh« eunfnss. 

1973 was Sfl^> per cent. 


NET INCOME of the Royal Dutch/ 
Shell group, the international oil 
and chemicals concern, moved up 
from a very depressed £45. 1m. to 
£lB6^m. in the third quarter of 
1973, pushing up the total for the 
first nine months to £423 .Sm. — 
an increase of £2 52.3m. on the 
same 1972 period and £142m. 
above the total for the whole of 
that year. 

Nine months 
1073 1772 

f ffl. tm, . 

Sales proceeds T.284.7 S.TO.9 

Sales taxes, dudes, etc. 2.264J. 3,826.6 

Leavlna 

Other rerenaes 

Shan- id Associates 

Interest income 

Mafclnfl 

COSTS AND EXPENSES 
Purchased oil, chemicals. 

etc L 

Opera tins espenscK. etc. ... 1^58.8 l.TCX 
ExplorothH] and research .. 155.6 134.9 

DcprecUdon. etc. 

Interest expense 

Taxation* 

Minorities 

Total .... 

Net Income ' 

FINANCIAL DATA 

Capital expemhmrr <28 J? 474.0 

CaOrand short-term secs. B5L6 769 3, 

LaM-Ii-rm debt L418J 1J04JI 

OPERATIONAL DATAt 

thousand 
barrels duly 

Crude ofl prodncdDD 5.G4S 5JSS 

Crude 041 processed — 6.513 9344 

Sales of crude ofl 6.728 6*22 

minion 

. feet daily 

S»l« of ns Coral b» 8448 5.748 

9 Excludes U.KL ACT. t Isriodes 188 per 
cent, of consolhtued fixmvs 

pins the eroop prosortlan of associates' 
Azures. 


1.639.6 U13.S 


324.4 300.6 

100.1 62.4 

761.7 542.0 

34.1 24.6 
4«4.4 3.B46.2 
- C3J 1715 


The high level of capital 
expenditure incurred over the past 
several years has also started to 
show through in profits. 

The gas business continues to 
expand. The substantial Brunei- 
Japan liquefied natural gas pro- 
ject is ahead of schedule. Demand 
lias also been strong in the 
chemical industry and profit- 
ability is returning te a more 
reasonable level, the directors 
report 

Since "the £nd of the quarter, 

certain oil exporting countries 

have unilaterally raised the 

posted price of crude oil and 

reserved the right to amend 
posted prices at -future dates. Also 
some of the countries have 
imposed restrictions on the level 

of oil production and destination 
of exports. 

“These two actions give rise to 
considerable uncertainties on the 
future supply and price situation 

in world oil markets” they 

conclude. 

See Lex 


properties and this will be shown 
in the 1973-74 accounts. 


Midway rise 
by Head 
Wrightson 


TAXABLE PROFIT of general 
engineers Read Wrightson and Co. 
jumped from £271.000 to £431,000 
in the half year to July 31. 1973 
and full year profit should top last 
year’s £1.35m. the directors State. 

Results for 1974 should show 

further improvement, they add. 

Meanwhile the interim dividend 
is maintained at lp sross — 0.7 p 
net and a total not less than the 
3.15p of 1972-73 is forecast 


Telfer first 
half profit 


Turnover 

Trading profit 

Bank A deb- lot. 
Investment income 
Profit before tax 

Tax 

Net profit — 


Half-year Year 
1973 1972 1872-73 

moo mm moo 

18,731 15.467 53.056 

510 310 1.436 

111 44 US 

2 5 6 

031 Z71 USO 

123 97 252 

309 174 


improvement 


'•r r .nedies, food and drink pro- 
-.H>cts. pharmaceutical and 
.. i eminary products. . 

■> . Statement, Page 27 

r :.- See Lex 


British Borneo 
‘Petroleum up 
it halfwav 


r-n the 
jtember 


half year ended 
30, 1973 profits of 


__ • The group makes fruit com- 

tish Borneo Petroleum SvndJ- pounds essences, squashes and 
e improved from £211^97 to cordials. 

~ • ;■ 2,937. 

be interim dividend is raised 
11 ‘‘-cm 2J!p. to a gross equivalent 
■•'•lp per lOp share — -JL617p net 
• "5 total for 1972-73 was 6.5p, 

• d from profits of £382.850. 

.- alue of group investments at 
-•terober 30. 1973 was £7.45m. 

.arch. 31, 1973 £7.G7m.). 

Half year 
1975 1972 

I 


On the last 12 months earnings, 
the net p/e, at 12p, is 12.7. 


Slowdown at 

Newman 

Granger 


“Times Veneer” 
confident of 
growth 


The “ Shell " Transport and 
Trading Company has a 40 per 
cent, interest in the group and 
Royal Dntch Petroleum* Company 
60 per cent. 

Total revenues increased from 
f4.U7.7m. to £5,288 JSm. in the 
nine months and from £lJ88^m. 
to £lJHH3m. in the third quarter. 

Oil demand was substantially 
above the level for the corre- 
sponding period in 1972, the 
directors report 

Margins per barrel of oil sales 
for the first nine months have 
now recovered from the low levels 
of the past few years to those pre- 
vailing in 1968. Meanwhile the 
purchasing power of money has 
diminished considerably. Freight- 
ing costs which last year were 
adversely affected by a surplus of 
vessels are now showing a 
favourable picture, members are 
told. 


Results of Telfer and Company, 
Glasgow-based departmental store, 
for the half-year to July, 1973 
show a small decrease in turnover 
compared with the 1972 half-year, 
but expenses have been contained 
and a slight Improvement in 
profitability seems to be indicated, 
the directors state. • 

There has been an increase in 
turnover during the current half- 
year which more than compensates 
for the drop in the first half and 
it should be clear by the year-end 
whether this increase in turnover 
will continue. In the circum- 
stances however the directors feel 
it would be imprudent to pay an 
interim dividend. The last Ordin- 
ary payment was 5 per cent in 
respect of 1970-71. 

Because the group Is now doing 
a retail trade, the year-end is 
being changed from January 9 to 
31, 1974. 

Healey and Baker have been 
instructed to value the company’s 


The directors say the growth in 
the economy which has been 
apparent for some time was not 
fully reflected in the activity of 
the half year. However order 
books are improving. 


comment 


Steel stock profits plus a swing 
back to profits among the supply 
companies have enhanced some 
good volume gains at Head 
Wrightson and six-month profits 
are 59 per cent ahead pre-tax. 
Demand remains patchy at the 
heavier end but the forgers, 
founders and steel stockholders — 
These latter may eventually 
account for 15 per cent of turn 
over this year — are all perform' 
ing very well. HW is slicking 
firmly to its forecast of profits 
growth next year as well as this so 
a past 12-month p/e of 10.S net at 
59p looks good value. Moreover, 
net worth is in the books at 
around 75p and there are some 
sizeable undervalued freeholds. 
Statement* Page 20 


JohnFoord&Co- 


ESTABLISHED 1828 


Machinery Valuers 

Valuations for insurance, balance sheet, etc. Plant 
registers prepared for costing, planned maintenance, 
etc. 


Industrial Property Valuers 


Valuations for public issues, mergers and' all 
market transactions, rent reviews, insurance, etc. 


Fire Loss Assessors 


Claims prepared for the insured and negotiated 
with Che insurer's adjusters. ■ 


Property Consultants 


Factories, warehouses, wharves and industrial sites 
sold, bought and let on behalf of clients. 


Rating and Compensation 
Surveyors 


Rating assessments challenged and appeals pre- 
sented to Local Valuation Courts if agreement is 
not reached with Inland Revenue Valuation Officer. 
Claims for compensation on compulsory acquisi- 
tion; evidence given to the Lands Tribunal if 
agreement is not reached with the acquiring 
authority. -' 


JohnFoord&Co 

61 Queen's Gardens 
London W2 3AH 

01-402 8361 


i*1 

iX 


V 


; h"* 

r lorallfin ■?xp«n«t-s . 

' It before tax ..;... 

• ,»raUou lux 

, nn franked intorne 

- urarti 

•dendi . . . 

an mffcnnon nr Jnrcsrmenrc. . 
I lerm tnterea and Other Income-. 


Including £15,546 from RJC 
(Coffins) acquired on January 3. 
_ _ 1973, pre-tax profit of “Hie 

* B Profit of -Newman Granger m- Times** Veneer Company im 
[lend* and inieren . 203.943 179.696 dustries for the year to July 31, proved from £71,611 to £113,007 

11 on realisations, etc.* ii4 584 Mjw 1073 improved from £290,533 to f or half-year to June 30, 1973. 

uoLstraiion expanses 2».7« £318.411. after being £52.000 ahead Thp ^ confldent ^ 

n.ra 7.500 half ■nay. growth will continue and that the 

2A%«37 24U67 fi na ] dividend is 8f? per . newly-acquired subsidiaries will 

M.7B0 42 a* wnt srosa or fua per cent net, make a worthwhile contribution: 
laoisar marv to make a total of 16B per cent Meanwhile, the interim dividend 
72.783 99.800 <16 per cent). - LS effectively cut from 11.25 per 

Group activities include the cent- to 7.5 per cent, gross;— 

manufacture.. of screw threaded 5^5 per cent. net. Total for 1B^ 

jacls Turnover came to £2.64m. was equal to 15-75 per cent paid 

<B34ah.)." and net profit was from profit .of £122.727. 

XlPflifii-.'.' <£17S,073V after -tax 'sales for the half-year jumped 
£137^50 f £112,4601. rrom £513,923 to f 1.047.840 and 

The _directors report that the tax came to £54200 (£28,700). 
current year his" opened well .in 


f. Collett 
:oss £263,573 



'"rom group sales of £1,921,935 all tire, subsidiaries and prospects 
I mat £2.236,920, J. . Collett are ffflod. "" • 

■orts a net toss of £263,573 for •' , • 

Dowding and 


13 months' ended April 30. 
3, compared with. a deficit of 
J.72S for the previous 12 
'nibs. 

he loss was struck after tax - 
ler-provision £1,092 (£51,905). 


Hoare Govett 
setback 


Mills progress 


Pre-tax profit of stockbrokers. 
Hoare and Co. Govett, decreased 
sharply from £1*388,000 to 


* werablei. reor“anisation ex-_ . trad ink for ihe' first quarter of £709,000 for the year to June 1, 
. \ses £17,000 cis.174 and £10.136 e ipcStal and mechanical repair 1?73. Earnings were down from 



V-ver »n*nwV. Thi^eSil Se^'s. iK.dIwTSViSri niB to SJ[ .p.> ihm ud th*re U 

7 rd I. Iy3.7SD I £167.793 ,ur- yy buAhe -AH***-. W . th.t 

-L und and buildings brought JJSS? tha^- tli" coropaS^’ £® r **“ current year 

A ■ vard at April 3, 1972, at a cost „l.n the ecneral JereJ »» not good, 

i’ £382.901 were revalued at in^dSbwa^awSto ' In the first quarter results were 

■1, 5m. The surplus has been of activity in industry as a whole, ^low budget, m 

S.. ied t« capital reserve. Substantial, capital projects are sp ite of some bright spots, and 

eeting of the company — hat in hand lb re-equip existing unless activity picks up soon and 
aj ers— will -be held on Decern- -branches. With bank facilities sharply a further profit reduction 


IS. at 11 u.ni., at 23-28, Char- the company will be able to meet must -tie expected, 
ousc Square. E.C. Collett is all expenditure at present" en- He believes, however, that in 
ember of the Lyon Group. visoeed. • - the- facilities which have been 

developed there is a prosperous 


MERSEYSIDE COUNTY COUNCIL 


BANKING ARRANGEMENTS 


Bankers are invited to quote for the operation of the 
iuniy Council’^ bank accounts from -1st April, 1974 ‘or an 
riier date to be agreed. 

Details of the nature and volumes of transactions together 
th further relevant inf orinati/; n may be obtained from the 
»unty Treasurer Designate, Merseyside County Council, 
forge's Dock Building, Pier Head. Liverpool L3 1DD. 

Tbe closing date for the receipt of tenders is noon on 
iday, 23rd November, 1973. 




future for the company. 



1972-78 1971-72 


£000 

moo 

Revenue 

8.644 

6.691 

Pre-uw: profit 

m 

U» 

Taxation 


651 

Nei profll 


737 


DCM INTNL. 

Donbee-Coinbex-fllarr, the toys 
and DIY group,' announces the 
formation of DCM International 
BV in Amsterdam, Holland. The 
division will concern itself entirely 
with the toy industry and in 
particular the activities of SIO 
BV of Holland and the recently 
acquired stake in R- B. Davies 
Industries of New South Wales,: 
Australia. 
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Corob ore old-established professional 
property developers and investors. 

The name Corob is synonymous with 
the best in property. ' . 

What Corob develop they retain. 
What Corob retain, they maintain to the 
highest standard. 

• Corob have sympathy for the past 
respectforthe present and confidence 
in the future. 

Working with Corob is a pleasure. 

And profitable. 

Call Co'rob, men of property; 


I t is one of our particular concerns that clients searching 
for office accommodation should not only find the prem- 
ises that are most suitable but that the search should be 
conducted with the minimum of trouble and inconvenience to 
them. 

We make a special point of trying to match office or shop 
premises to the needs of our clients in a way that gives them 
the best available location at the most reasonable cost. 

It is all part of tbe Knight Frank & Rutley service. 

Selection of Services 


Tourist & Ldsare 
PerolajBent 


Country House 
& Estates 


Industrial 



Valuation 



Shops A Offices 


Project 

Pwtliynwr 


U 7PWU& U 
Corny Plndue 


Urban Honk 


* 


Rating 


Unstment 



Knight Firank&Rutley 


• ,r/i l 

t ></■ 


Corob Inter-City Properties Ltd., 

7. Hill Street; London WIX 7FB. Tel: 0M994S0I 



INTERNATIONAL 
PROPERTY CONSULTANTS 

20 HANOVER SQUARE, LONDON W1 R OAH. 
TELEPHONE 01-6298171 

TELEGRAMS: KNITEFRANK LONDON WIROaH" 
TELEX: 2653M(LDN) 

EAntiWBh Hanford Parts Amatardafli Gaorn and Mflarta 
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The Financial Times Friday November 9 1973 


Smiths Industries jumps 
50% to peak £10lm. 


REFLECTING significant further 
growth both at home and overseas, 
profits of Smiths Industries show 
an advance of almost £3$m. to a 
record £10-55m. in the year ended 
August 4, 1973. At half way, profits 
up from Obi, to £4.S2nL were 
reported. . , . 

The dividend total is raised .by 
the maximum permitted— -from 
6_5p to a gross equivalent 6.S2857p 
per share. The final is 2.98p net — 
equal to A23714p gross. . 

The year's turnover expanded 
from £94. 55m. to £117m. The 
percentage increases of turnover 
and profit were 24 and 50 respec- 
tively or 18 and 43 after excluding 
the effect of acquisitions. There 
has been a much higher level of 
organic growth than for some 
years, the directors state. 

Earnings per 5Dp share are 
shown to have increased from 
)3.8p to l8.4p and the return on 
funds from 18.3 per cent to 22.9 
per cent. 

197C.7J 1971-73 
£000 MOO 

T urno ver ..... llT.iMO 94.350 

Trading profit" 11,670 S.427 

interest — - 1.122 1.571 

Pr*T* M4M 7,« 

Taxation 4-435 2 -"J 

Net profit — - 4.095 4,366 

Extraordinary Hems* 477 — 

Ordinary dividends 1.610 2.120 

• Alter providing tor depredation 
n .383.000 ro.438.0001. t Extraordinary 

Items relate to the writing back o f the 
provision a gal na the debt dne from 
Rolls-Royce follow Inc payment and sale 
Of the Treftrest factory. 

An alalysls of turnover and 

trading profit by classes of busi- 
ness is given in the following 

table. 

TURNOVER 

1873-73 1971-72 
EOOO £000 

f.K- vehicle man of art ore 30.050 18.100 

Aerospace IMS® M.330 

Marine - 8.500 7J3G 

Other Industries 13.600 16,900 

Supplied tbronsh dlsoibtrs. 59.&5Q 2tUOO 

Total U.K. 105U»0 83.000 

Overseas subs. 15.150 12A00 

Deduct internal sales 3.500 5.SM 

Totals 117.000 94.550 

TRADING PROFIT 

tut vehicle mnfr T.891 1.053 

Aerospace 1 .992 1.456 

Marine - — 3BT mK 

Other 1,968 IjSSj 

Supplied through dl&tnbtrs. 4J7S 3.191 

TSSlV.lt 10^8 7^M 

Overseas sabs. 

Totals U-CTO 8 * a ? 

There was a favourable cash 
movement of £5. 4m. (Turing- the 
year mainly arising from trading 


operations of which £5 .6m. was 
used in the purchase and financing 
of acquisitions. The principal 
acquisition — Claude Rye — was 
made in June, and therefore had 
little effect on the results. 

See Lex 

Advance 
by White 
Druijimond 

UNIT TRUST managers White 
Drummond and Co. reports profit 
of JEl-Odm. against £ 1.03m. for the 
year to Sentember 30, 1973, after 
tax of £389,510 (£387.762). 

Earnings are given as U.6p 
compared with lL5p per 5p share. 

And a final dividend of 2-i91p 
gross — L534p net lifts the total 
from 3-3Sp to 3^p. 

Turnover jumped from £2.64m. 
to £3.64m. 

Support for 
FMC chief 

By Nicholas Owen 

The National Farmers Union 
has voiced no disapproval of the 
£16,000 profit-linked salary rise 
taken by Sir John Stratton, chair- 
man of the FMC meat wholesaling 
group, shareholders were told 
yesterday. 

This was stated by Mr. Edmund 
de Grey Seaman, a member oi 
the farmers' co-operative and a» 

g resent a vice-chairman of FMC 
choing - words already used by 
Sir John himself in explaining 
why he took the increase. Mr 
de Grey Seaman, said that Board 
members agreed with the 
principle that once bargains were 
struck, they should be honoured. 

He was speaking at FMCs 
annual meeting, .when several of 
the 120 or so shareholders pre- 
sent praised Sir John's role in 
building up the company. 


Sir John complained again at 
the “ very painful " experience of 
being criticised for accepting his 
.profit-sharing bonus, which he 
has said will go entirely to the 
Inland Revenue and charities. 

For the first time, FMC yester- 
day announced half year results, 
stressing that because of the 

“highly seasonal'* nature of the 
meat trade, they should not be 
taken as a guide to the full year. 

Sales rose from £87-3m. to 
£lOS.8m.. and pre-tax profits 

advanced from £1,376,000 to 

£1,428,000. The outlook for the 

whole of 1972-73 is described as 
'• satisfactory.” 

Decca 

profit 

margins 

The Decca electronics group has 
found, after aD. that the basis of 
its permitted profit margins under 
the latest stage of the Govern- 
ment's anti-inflation policy will 

not change. 

At the October SO annual meet- 
ing, Sir Edward Lewis, the chair- 
man, stated that the permitted 
margin for the home market 
under Stage Three would probably 
he based on the best two of the 
last five years. The company 
explained yesterday that this 
appeared to be the position 
spelled out in the Government's 
consultative document,' but the 
basis in the actual legislation was 
switched back to that operative 
under Phase .Two. 

Now, the margin from Novem- 
ber 1 will be calculated on the 
percentage for the year -which 
ended on March 31, 

See Lex 

CONTROL SECS. 

Control Securities has now 
issued to the former shareholders 
of Cefn Estates a further 21,676 
fully paid Ordinary shares 
(£15,173 at 70p per share) in 
respect o‘f th period April 1, 1972, 
to March 5, 1973. 


Paterson 
Zochonis 
cautious 

.Reporting on a year which has 
seen “new records in turnover 
and profit.” Mr. V. Zochonis, chair- 
man of Paterson, Zochonis and 
C&, says that the first quarter of 
the current year indicates that 
“ turnover is generally higher and 
margins are being maintained-" 

Mr. Zochonis, however, warns 
that the <* inevitable complexities" 
of h company trading in so many 
overseas countries make it 
impossible to forecast results at 
this stage. 

As reported on October 20 pre- 
tax profits Mr tiie year ended 
May 31. 1973 were £3.701,000 

(S2.46OJD00) on a turnover of 
£53.812,000 (£49,0S8JM30). Dividend 
was 4-5937 op (4_375p). 

Reviewing activities, Mr. 
Zochonis says Associated Indus- 
tries. in Nigeria, has bad a very 
successful year. Production of 
detergents has developed and the 
soap factory is extending its 
product range. 

Also in Nigeria, Mr. Zochonis 
says Tbermocoo! Engineering 
Company, has already started to 
manufacture, and it is planned 
that by the end of the present 
year it will be producing a com- 
prehensive range of domestic 
refrigerators, to be closely 
followed by bottle coolers, 
freezers and commercial refrig- 
erators ." 

The company’s thread, pharma- 
ceuticals, cosmetics and perfumery 
operations in Ghana and Nigeria 
“enjoyed a successful year.” 

During the year. Paterson, 
Zochonis bought Roberts labora- 
tories of Bolton, Lancashire, and 
reports that this company in addi- 
tion to . expanding its present 
activities, which include the 
manufacture of “ Zubes " products, 
will also provide valuable back-up 
facilities for West African 
operations. 

Meeting, Manchester, December 
3, noon. 

. STORNOWAY 
BUILDERS 

Storonoway Builders, the large 
construction company on the Isle 
of Lewis for which a receiver was 
appointed by the Bank of Scot- 
land last month, has been sold to 
N. Macleod and Company, of Por- 
tree, Skye. 


Tha Admtraamerrt appsare as a matter of record only. 
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Trans European Natural Gas Pipeline 

Finance Company Limited 

Hamilton, Bermuda 

DMIOOOOOOOO 
8% Bearer Bonds of 1973/1993 

— Stock brine (tat 46661$ — 

secured by assignment of the rights under a Throughput Agreement not terminable during 

the He of these Bonds with 

SNAM S.p.A., Milan (wholly-owned by the ENI group) 
SW1SSGAS, Schweizerische Aktiengesellschaft fur Erdgas, St. Gallen 
RUHRGAS Aktiengesellschaft, Essen 


Offering plica: 99’. Wo 

Interest: 8Va p.tu payable annually 

Repayment nfmrSyaara free of reOempSort In 12lnalalm6rts through 

a Purchase Bind asd/or through drawings by lot at par 


DRESDNER BANK 

AKTBtQESEHSCKAFT 


BANCA NATIONALS 
DELLAVORO 

TRADMVEST BANK & TRUST COMPANY OF NASSAU LIMITED 


AMSTERDAM-ROTTERDAM 
BANK N.V. 

N. NL ROTHSCHILD &SONS 

UNITED 


ABD SECURITIES CORPORATION 
JULIUS BAER INTBUtATTOKAL 

LIMITS* 

BANCO Di ROMA 
BANK FOR GEM EWWmTSC HAFT 

AKTIENGESELLSCHAFT 

BANKHAUS HERMANN LAMPS 
KOMMANDTTQE3ELLSCHAFT 

BANQUE DE BRUXELLES SJL 

BANQUE DE L’UNION EUROPflENNE 

BANQUE DE SUEZ ETDELUNION 
DES MINES 

BANQUKLAHBERTS.es. 

BANQUE ROTHSCHILD 
H. ALBERT DE BARY & CO. N.Y. 

BAYERISCHE VEREINSB ANK 

BERLINER HANDELS-GESELL8CHAPT 
-FRANKFURTER BANK — 
COMPAGNIE LUXEMBOURGEOISE 
DE BANQUE SJL 

CREDIT MDUSTR1B.ET COMMERCIAL 

CREDITO TTAUANO 
RICHARD DAUS & CO. 
DEUTSCHE BANK 

AKnENOESEUSCHAFT 

DEUtSCHE LXNDERBANK 
AfRIEKaeSELLSCHAFr 
EFFECTS BANK - WARBURG 
AKTtENQ£EeLL9CHAFT 

GEF1NA - GENERAL! PARTECIPAZIONI 
FINANZtARIE E ASSICURATTVE 

HAMBROS BANK 

UMITEO 

GEORG HAUCK & SOHN 
HILL SAMUEL & CO. 

LIMITED 

INTERMOBIUARE INTERNATIONAL LTD. 

(ODDER, PEABODY INTERNATIONAL 
LIMITED 

KREDiETBANK SJL LUXEMBOURGEOISE 
LAVORO BANK FINANCE COMPANY N.V. 
LEHMAN BROTHERS 

MCOnPOftATED 

' MARINE & MERCHANT BANK LTD. 


B. METZLER SEEL. SOHN & CO. 

NESBITT, THOMSON 

UNITED 

NORDDEUTSCHE HYPOTHEKEN- UND 
WECHSELBANK 
SAL. OPPENHEIM JR. & CUE. 

PRIVATBANKEN I KJ0BENHAVN 
J. HENRY SCHRODER WAGG & CO. 

LIMITED 

SMITH, BARNEY A CO. ■ 

INCORPORATED 

SVBISKA HANDELS SANKEN 

C. G. TRINKAUS & BURKHARDT 

WESTDEUTSCHE LANDES BANK 
GIROZENTRALE 

WOOD GUNDY 
UUITCO 


BANCA COMMERC1ALE 
ITALIA NA 

UNION BANK OP SWITZERLAND 

(UNDERWRITERS) 

UNITED 


ALGEHENE BANK NEDERLAND H.V. 

BANCO DE BILBAO 
BANCO PORTUGUES DO ATLANHCO 
BANKMEES& HOPE MV. 

- BANKHAUS FRIEDRICH SIMON 

KOUIIANDfrBeSEUUSCKAFT AUFAKT1EN - 

BANQUE DE LA SOCIETE F1NANCHRE 
EUROPfiENNE 

BANQUE DE NEUFUZE. SCHLUMBERGER, 
MALLET 

BANQUE FRANCAISE 
DU COMMERCE EXTERIEUR 
BANQUE NATIONALE DE PARIS 

BARCLAYS BANK INTERNATIONAL 

UNITED 

BAYERI8CHE HYPOTHEKEN- UND 
WECHSELBANK 

JOHJ3ERENBERQ, GOS8LER & CO. 

“LA CENTHALE- HNAN23ARIA GENERALE SJ»JL 
CREDITANSTALT-BANKVEREIN 

CREDIT LYONNAIS 

D AIWA EUROPE N.V. 
DELBROCK&CO. 

DEUTSCHE GENOSSENSCHAFTSKASSE 
DILLON, READ OVERSEAS CORPORATION 

EURAHERICA FTNANZiARIA tNTERNAZXONALE 
SwPJL 

GIR02ENTRALE UND BANK DER 
USTERREICHISCHEN SPARKASSEN AG 
HANDELSBANK IN ZURICH (OVERSEAS) 

[JUTTED 

LO. HERSTATT 

MQMUANDrrOESEascaMFT MJF AKTiat 

HILL SAMUEL & CO OHG 

1ST1TUTO BANCARIO SAN PAOLO DI TORINO 
KLEINWORT, BENSON (EUROPE) SJL , 
KUHN. L0E8 & CO. INTERNATIONAL 
LAZARD BROTHERS & CO. 

LIMITED 

LOEB, RHOADES AND CO. 

MERCK, FMCK& CO. 


MORGAN & C1E INTERNATIONAL SJL 

THE NIXICO SECURITIES CO. 
DEUTSCHLAND GMBH 
NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 
ORION BANK 

LIMITED 

REUSCHEL&CO. 

SCHRODER, MONCHMEYER, HENGST&CO. 
SOCIETE GENERALE 
SYER1GES KREDITBANK 

VEREINSBANK IN HAMBURG 
WESTFALEN BANK 

■ AKTi£NB£3uL3CHAFr 


CAPJTALF1H 
INTER NAZ10NALE LTD. 

S. a WARBURG tea LTD. 


A.E.AHES&CO. 

LIMITED 

BANCO DE VIZCAYA 
BANK OF AMERICA 

LDITTED 

BANKHAUS GEBR0DER BETHMANN 

BANQUE ARABS ET INTERNATIONALE 
DTNVEST7SSEMENT 
BANQUE DE (."INDOCHIKE SJL 

BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE INTERNATIONALE A 
LUXEMBOURG SJL 
BANQUE POPULAIRE SUISSE 
(UNDERWRITERS) SJL . 
BARING BROTHERS & CO, 

LIMITED 

BAYERISCHE LANDESBANK 
GIROZENTRALE 

BERLIN St BANK 
JUCTieaESBXSGHAFr • 
COMMERZBANK 
AJCnENOESELLSCHAFr 

CREDIT COMMERCIAL DE FRANCESJL 
CREDIT SUISSE (BAHAMAS) 

UMTTEO 

DEN DANSKE LANDMANDSBAfQC 
DEN NORSKE CREDITBANK 
DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMHUNALBANK- 
ED1LCENTRO-SYILUPPO SJ»JL 

FIRST BOSTON (EUROPE) LIMITED 
GOLDMAN SACHS INTERNATIONAL CORP. 

HARDY & CO. QJLB.H. 

HESSJSCHE LANDESBANK 
-GIROZENTRALE- 
INDUSTRIE BANK VON JAPAN 
(DEUTSCHLAND) AG 
KEYSER ULLMANN 

LIMITED 

KREDIETBANK N.V. 

THE KUWAIT INVESTMENT COMPANY 
SJLK. 

LAZARD FRERES & CO. 
MANUFACTURERS HANOVER 

1 MTED 

MERRILL LYNCH, PIERCE, 
FENNER & SMITH 

SECURITIES UNDERWRITER UMTTED 

MORGAN GRENFELLS CO. 

LIMITED 

NOMURA EUROPE GMBH 

USTERREICH1SCHE LXNDERBANK 
MCnSfBESEUDCKAFT 

PIERSON, HELDR1NG A PIERSON 

SAIFI SECURITIES INTERNATIONAL 
LMfTED 

SKAND1NAVISKA B4SKILDA BANKEN 

SOCIETE GENERALE DE BANQUE SJL 

SWISS BANK CORPORATION (OVERSEAS) 
limited • 

H. M. WARBURG - BRINCXMANN, 

WIRTZ* CO. 

WHITE. WELD & CO. 

UHTTED 

YAMAICHI INTERNATIONAL (EUROPE) LTD. 
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Rand Selection 
pays more 


BY KENNETH MAR5TON 

AFTER an un exiting dividend 
record over the past 10 years 
during which there have been six 
annual dividend increases of 21 
cents. Rand Selection has lifted 
its total for the year to September 
30 by 7] cents to 525 cents (32.4p) 
with a final of 35 cents (2L6p). 
Net profits of the Anglo American 
group investment company have 
risen to R25.9m- (£16m.) from 
R21m. in 1971-72. 

The major factor in the 
increase has been the rising flow 
of higher dividends from the hold- 
ings in Gold shares which con-? 
tributed 43 per cent of invest- 
ment income in the previous 
year. Of 'the other major invest- 
ment sources industrials then 
provided 17 per cenL, diamonds 
13 per cent, and copper 9 per 
cent. 

The marker value of the quoted 
investments at September 30 last 
has expanded to R6895m. 
(£425. 5m.) from BS8TJ9 m. a year 
ago. So far as the current year 
is concerned all the major invest- 
ment sectors look like making a 
larger contribution to revenue, 
notably the holdings in gold, 
diamonds and copper. De Beers 
has a stake of 45^3 “per cent, in 
Rand Selection the shares of 
which were 700p yesterday. 


DISILLUSIONED 
WITH AUSTRALIA 

In company with many other 
exploration and mining companies 
AemJn Explorations is “ not 
encouraged to continue searching 
for minerals, oil and gas in 
Australia because of the change 
in government attitude towards 
the mining industry generally " 
, the «*haim>nT| Mr. David 3. McLeod 
says in the annnal report. 

Accordingly, it is considered 
likely that Acmin will become 
involved in other fields of 
Corporate development within or 
outside Australia. Such activity 
will be reported on as it develops 
the chairman says. 

The search in Britain is stated 
to continue although most of the 
mineral prospects including the 
Durham lead-zinc area have been 
relinquished. The main L\K 
interest is now the 3 per cenL 
participation in five blocks of the 
North Sea oil and gas exploration 
licences. 

The joint investment with 
Varasseur of 25 J per cent, apiece 
in the South Wanarajab Tea 
Estates is operating profitably 
with a 5-year development pro- 
gramme being implemented. Other 
investment situations in the U.K. 
are being evaluated. Yesterday 
Acmin were unchanged at I8p. 
The shares of the parent company 
Acmex were 21p. 


WAR & ISRAEL’S 
DIAMOND TRADE 

It is reported from Israel that, 
despite the war, diamond exports 
of 338.6m. in October dropped by 
less than S6m. from those for the 
same month last year. 

The Israel Diamond Institute 
adds that overseas sales of 
polished gems reached a 10-month 
total of S49L4m^ well ahead of 
the $3S5m. total for the whole of 
1972. Diamond exporters are 
stated to be convinced that the 
industry will maintain its position 
as the world’s largest producer 
exporter of gems. ’ 

They are currently selling 
mainly from inventories which are 
believed to be sufficient to last 
three more weeks but production 
is beginning to revive. 

BIG IRON ORE 
PROJECT 

An agreement has now been 
signed between the Western 
Australian Government and 
Northern Mining Corporation for 
the development of a 3270m. 
(£i66m.) iron ore mining indus- 
try with a potential to become 
an early steel producing opera- 
tion. 

As previously announced, the 
mine will be in the Weld Range 
and the outlet will be through 
a new port near Gerald ton via 
a 230-mile railway. Initial ore 
output rate envisaged is at least 
5m. metric tons a year. The State 
win gnarantee a loan of up to 
542m. for the construction of the 
railway which, unusually, will 
eventually be taken over by the 
State. 

The Western Australian Pre- 
mier Mr. Tonkin said tbat the 
formal agreement would allow the 
company to begin firm negotia- 
tions for sales contracts. Start-up 
date is put at around 1977. ‘As 
reported here on October 2 
Mitchell Colts and Tanganyika 
Concessions did not take up their 
options on further shares in 
Northern Mining which were 
quoted in London yesterday at 

3p. 

POSEIDON IS 
PLODDING ON 

According to Adelaide messages, 
Poseidon’s annual report adds 
little to the general picture of this 
former high-fly-rV prospects. The 
Windarra ore reserves, including 
South Windarra. are put at 21.8m. 
metric tons using a 0.5 per cent, 
nickel cut-off or S.9m. tons grad- 
ing 1.92 per cent, nickel and 0.13 
copper an a 1 per cent, cut-off. 

These figures are stated to 
relate to reserves down to an 
approximate depth of 460 metre?. 
(1.509 feet) at ML 'Windarra and 
174 metres (571 feet) at South 
Windarra. In his annuat review 
the managing director Mr. E. O. 
Myers says that Western Mining 
will spend almost 814.8m. f£9.1m.) 
on the joint venture project and 
will contribute a further S-LQTm. 
before Poseidon begins sharing 
expenditure. - 

Long-term Joan funds with rhe 
Australian Industry Development 
Corporation have been arranged 
to cover Poseidon’s remaJnine 
liability. A7DC has also advanced 
“substantial funds” to enable the 
So min subsidiary to .complete its 
stage-two expansion at the Barra 
copper mine In South Australia. 

In order to overcome exchange 

rate disadvantages the Windarra 

plant design Is now being based 
on an annual throughput of 1m. 
metric tons a year. Poseidon fell 
3p to 420p yesterday. It would 


seemingly need a nickel price rise 
to stimulate much *n the way of 
renewed buying enthusiasm. 

RTZ 

views 

DIVIDEND restrictions under the 
UJC Phase Three policy should 
allow Rio Tinto-Zinc to improve 
its retained cash flow and increase 
liquidity- The deputy chairman. 
Sir Mark Turner, pointed out in 
Frankfort yesterday that, as the 
company had already raised its 
1973 interim by the permitted 
maximum of 5 per cent, of the 
1972 total. Phase Three indicated 
at the moment that there could 
be no increase in the current 
year’s final. 

Answering questions at a Press 
conference prio r to the introduc- 
tion of RTZ shares on the 
Frankfurt bourse, planned for the 
and of this month or early in 
December, Sir Mark added that 
raw material prices should remain 
buoyant in line with world 
shortage and the cost of new 
investment for mining. 

Re foresaw a greatly increased 
demand for the group’s uranium 
resalting from the present oil 
crisis. On the exploration side 
Sir Mark considered uranium and 
North Sea Oil (via the link with 
Hamilton Brothers) as being the 
most hopeful in the near future 

Despite the Australian Labour 
Govemmenr’s policies, he still 
viewed the group’s important 
interests • down under with 
“ considerable confidence ** and 
anticipated good growth in 
demand for iron ore. He 
reckoned that (be big Bongain- 
vfUe copper-gold mine in Papua 
New. Guinea should continue to 
provide a substantial profit after 
that country’s forthcoming 
independence. 

It seems that (be only black 
spot in RTZ*s earnings picture at 
the moment is - Anglesey 
aluminium and the group is 
dearly set to produce brilliant 
profits for this year. But the low 
yield coupled with dividend 
limitation is reflected in last 
night’s price of 219p compared 
with a high for the year of 270p. 

MINING BRIEFS 

EX-LANDS NIGERIA— October produc- 
tion of Tm ore: four weeks: 42 metric 
tons i September: four weeks: 471 tonsi. 

MALAYS 1AM TIM— October: Tribute ore 
so ki 9.S6 metric- -tons iSrptember: 5.78 
metric torts i, working profit £942 U469). 


EMI poised for 
expansion 


IN SPITE of international trading 
problems and difficulties. EMI. the 
international electronics, records 
and entertainment group, will 
further advance this coming year 
in terms of turnover and profit- 
ability, says the chairman. Sir 
Joseph Lockwood. • 

In Europe, where the company 
has the ** advantage of well- 
established companies in the EEC 
with the exception of Luxem- 
bourg.'* he says EMI is currently 
pursuing plans to strengthen 
activities in domestic electronics, 
entertainment, hotel and catering 
activities in selected areas. This 
is in addition to records and 
music operations. * 

U.K. and Continental Europe 
are regarded as a single area of 
operations and all business plans 
arc being pursued accordingly. 
Expansion projects range from 
new electronics businesses to 
diversification into further fields 
of entertainment and leisure. 

While particular importance is 
attached to Europe, it is not pro- 
posed to lose sight of the necessity 
to maintain and develop already 
strong business interests in North 
America and all other parts of the 
world— particularly Japan. 

As reported on October 5 group 
profit, before tax, for the year to 
June 30. 1971. was £27-27m. 

(£l&34m.) and the dividend 15.75 
(15) per cenL gross. 

The good results were mainly 
due to a greatly increased contri- 
bution from North America, 
through Capitol’s sustained 
recovery growth. 

They also reflected a strong im- 
provement in Europe, a substanti- 
ally higher contribution from U.K. 
electronics and industrial opera- 
tions, and a best ever result from 
Thames. 

Turning to E Is tree Studio^ 
which made a “substantial" loss 
last year. Sir Joseph says that 
every effort will be made to 
provide work, but its continuing 
future cannot be guaranteed on 
the present basis. 

Property activities made further 
progress and maintained an appro- 
priate level of profit contribution. 

Meeting, New London Theatre, 
Drury Lane. W.C, December 3, 
at 11 a.m. 


Luis Gordon 
growth 

First half sales (to July 31. 
1973) of Luis Gordon Group of 
£2,377,500 and pre-tax profit of 
£50.509 are in line with forecasts, 
and the chairman. Mr. L. G. 
Gordon, indicates increased pro- 
fits for the current period. The 
company was made public in 
October 1972. 


Because the interim results 
could give a misleading indict' 
tion of the year end profit due 
to the seasonal nature of the 
business, the financial year q 
changed to April. The current 
financial period will cover is 
months to April 27. 1974. 

Net attributable profit for the 
half year was £34-500, after uj 
£15.500 -and minority interests 
£500. A gross interim dividers 
of 2.5p per lOp share is declared 
A single payment of 3p was mad* 
for the previous year. 

The existing agency business £ 
marketing Domecq 5herria& 
Fundador and other brandna 
continued to make good progress’ 
and there has been considerable 
achievement in diversification, 
during the- half year. if 


Jessups 

ahead 

£77,000 


MOTOR engineers and deatan 
Jessups (Holdings) reports <3ts 
profit up £77,288 to £267,328 {& 
the year to August 31, 1973. -■£ 
And the directors expect ft* 
thcr progress for the current mu 
The final dividend is. G&ep 
gross, equal to 0.6S25p net, to Jut 
the total from J-5p to L3I3& 
Earnings are given as &88g 
(256p) per share. ** 

Turnover came to 
(£6.37m.i. After tax £IH 
(£77,999). net profit was £1! 
(£112.041). 

Talbex tops v 
forecast k 

Compared with a forecast^ 
not less than The Trite 

Group reports a pre-tax profit 5 
£361.152 for the year to Ju]y\31 
1972. In February, reporting..} 
first-half profit of £160,679.- tap 
directors said the forecast shoalj 
be “comfortably exceeded." V,. 

Turnover was £4,655£4S. Tift 
amounted to £176,395, leaving.?! 
net profit of I1S4.757. The rate 
pany has issued no comparaths 
figures because the prcvioiij 
accounting period— for which’”* 
loss of £78,472 was reported— w# 
of IS months. ' ; £ 

A final dividend of 5.5 per coat 
equal to T.S37 per cent, giro 
makes a total 12-857 per cent 
against nil— the final is subject u 

Treasury approval. 

Talbex has interests in aerosols 
soaps, detergents and hairdressing 
Meeting. December IS. 


Glanvill 
Enthoven’s 
peak year 


Mr. G. R. S. Allardyce, chairman 
of Gtanvfll Enthoven and Com 
insurance broking member of the 
Charterhouse Group, said yester- 
day that 1973 was the best ycai 
in the company’s history. 

He told members at the annual 
group conference In the Bride 
Exchange that it was the policy 
to grow, not only by organic 
growth, but by acquisition inter- 
nationally. 

The group had already entered 
into conversations with possible 
American partners and in South 
Africa was having discussions with 
two brokers, one in Port Eliza- 
beth and the other in Durban. In 
New Zealand they were hopeful 
of acquiring a share in a large 
firm of brokers in Auckland and 
Wellington and efforts to achieve 
representation in the Far East 
were continuing. 

SANDEMAN 

REPAYMENT 

The creditors of Geo. G. Sande- 
man Sons and Ol, the inter- 
national Port, Shery and Capa 
Negra Brandy shippers, intend to 
calf a meeting of the holders of 
the £750,000-6 per cent, debenture 
stock 1983-88 (“the Stock”) to pro- 
pose au extra-ordinary resolution 
for early repayment of the stock 
at a price of £82 for every £100 
nominal. 

If the resolution is carried the 
stock will be repaid on December 
31, 1973, and the interest accrued 
(less tax) from July 1. 1973, to 
December 31. 1873, wil lalso be 
paid on that date. 


Company 

flourishing. 

Pension fund 
not. 

NatWestcouId do something about it* 


Our Investment Division have specialised 
skills to devote to managing your 
Pension Fund portfolio. Why not have a 
word with Mike Corlett at 01«* 606 6060? 
We will useyour own stockbroker ifyou wish* 

National 
Westminster 
Bank 



RURORR 

reports a 

SUBSTANTIAL PROFIT IMPROVEMENT 
far the year ended 3Dth June *1973 


Turnover 

Profit before taxation 
Earnings per share 
Proposed Final Dividend (gross) 


1973 

1972 

£000 . 

£000 

8303 

8474 

504 

228 

1.64p 

.68p 

12.5% 

7.5% 


down 2% 
up 121% 
up 141 % 
up 66% 


Chairman Robert Atkinson states tbat the prime objective is to 
sustain an improvement in earnings per share and believes that 
sound and real progress has already been made. The Group has been 
strengthened and is now in a position to make carefully selected 
acquisitions. 


The Annual General Meeting will be held at the Royal Victoria Hotel, Sheffield on 
»th November at 12.00 noon. Copies of the Accounts can be obtained from The 
Company Secretary, Aurora Gear and Engineering Co. Ud., Aurora House. 61 
Manchester Road, Sheffield. S105DY. 
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BIDS AND DEALS I 
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■ 
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Tricentrol buying Dutch 
builders merchant 


_ v Its bolding is now 417,054 (52 

CHARLES CLIFFORD per cent.). 

& METAL BR1NT SHARES 

CHANGE HANDS 

BotUseldld Investment Trust has 


PRODUCTS 

Charles Clifford Industries baa 


-‘ Tricentrol has now Issued de- in the consortium are: TKM actions became unconditional and 
.'“'■Qs of the acquisition of a Dutch Investments 40 per cenL. Bruxel- have now bees completed. 

.u r ,-n)pany, intimated yesterday. . Joise Dauto Transports SA 20 per Pentos Assets has informed 
. / -The company is Oomens cenWKAC Thorogood -10 per cent Thornbers that it has acquired a 
,. 1 ;,«eer, builders merchants. and C. B. Kamp 10 per cent. further 24,000 shares of 10p and 
Based on profit performance, 
i nsideration is to be not less 
an £23Sm. and not more than 
i -V 77m. Some ffim. will be pay- 
i ' : -?je on completion and the 

„ ■"glance on July 1, 1974 after -the 

-\dited accounts are .available. rejected the idea of bidding for >f _. . p , 

l, v 'let tangible assets' of Oomens Metal Products (WflkafaaU). ftSSSSS 

Jon 30, 1973 -were ILlSm. of ' Charles ClifEord said yesterday 
> total consideration, £3. 33m. that since the notification in the 
i be financed by the issue of directors- report of she substantial 

20.000 Tricentrol ordinary share interest of Metal Products Mper a^b^^tSSt « 

ires and any balance payable it has been advised of a further E*f “SLJ? t $£3 
to £0.39n£- taTwh S acquisition of 40,700 ordinary gP **«■' 
dium term foreign currency shares by MetaL This will make afljjP*.. 

iimei made available to Tri- the- to tol holding 25 per cent of 1 to be held as «i 

Suizmess Mahon and Co. will .Following earlier discussions mn^ite W a°- director 

•scribe or. procure subscribers with Metal Products and . t akin g * ^ Board. British Bank will 

the Ordinary shares and pro- mto accost ^ available infmma- 

• «s to place Oil or a substantial tion, Clifford, has care fully gowj. ordinary shares. ■ 

of the shares to which it considered- ^ qu^stion trf makme RIT subject 

• [isaSbes. an offer for Metal and- has decided to ai^StiofbSST granted to? 

* i. L i‘ ■* is^estimated that for the year against this course of action. ^ sharek oi BREST, 

i ? Oomens profit before tax, irr;cT*nj t>TTVC which is an unquoted public 

- r . n ' J exceptional end extraordin- iltdlAlK DUX j Investment holdings -company. It 

1 wm not be less Than ERNEST WEBB is intended to introduce the 

' fc^t 6 * 000 ' * ' ' The acquisition of the capital Ordinary -shares to The Stock 

i- l0mens anu its subsidiaries are Q f Ernest A. Webb, together with Exchange as soon as conveniently 
tnbutors in the Netherlands t] ie freehold premises and possible. ■ The introduction will 

• Belgium -of heating and air acre site at Exiling near New- take place under the auspice* of 

. , ditioning equipment and hold market— for £370,000 cash, N. M. Rothschild and Sons and 

nchises for a number of im- announced by T Tp ^ qt>- the indus- British Bank' of Commerce. L. 

'■"tant European and. North trial Investment group. Estimated Messel and Co., London, . and 


ead 

"7 


?^ s , 


iibcx 


recast 


' iBrifin manufacturers. 

x TRIUMPH STAKE 
‘\ \m SCOTIA 

Tie major shareholders 


net tangible assets of Webb at Stirling. Hendry and Co„ Glasgow, 
September 30, 1973 were £380,000 will act as brokers. 

far* 1 the*year . prt The PORTER CHADBURN 

approximately three acres un- SHARE DEALS 


t£ iSSU'SeSl £ ■>«»■>• * JZer Chrfta^te. 


.. . ' 5 Metropolitan Properties. oVVnW mgsi ism ot raan-oasea Aime 

. . 25-30 percent, and Triumph subsi(im7 ' sianuay consultants, which is owned 

. ; '"artment Trust, with more than equally between Mr. T. Porter, the 

, »er cent . ■ .»■ ■ -• • fiBTTVtW WfTVQ - former rhairman of Porter - 

’ he offer- documents show that Vr^nvnijr' X ° " Lancastrian, and his wife Mrs.- M. 

\ a holds 1.124,968 1 shares in JllNININXxS . Porter. 

, ^ 'da and .661.930 in Gram gas. Grundy Equipment; major In addition Airiie has bought a 

^dunph has 474^00 r shares in laboratory engineering concern further 19,000 shares, making a 
,;< "oa and 2,037,000 in Combined and a member of the Grundy total holding of 867,971 shares 
■"C'.tin. Group of Companies, has acquired (11.4 per cent). 

offers are. recommended by EL G- T raining Bros. (Haringey), Mr. T. Porter and Sirs. ML 

" i i biped Austin 'and Gramgas heating and ventilating engineers Porter also have personal 1 hold- 

actors, who will .accept in and fabricators in plastie for ings-pf.6B01 Ordinary and 27 
- 'y-.wiect of their, own holdings. laboratories and the chemical Ordinary respectively. They -each 
= •'. -.all acceptance will Involve the trade. Jennings will operate as an retain their 20 -per cent interest 
e of 4-889,643 ordinary Scotte autonomous tmlt with factories -in in T. Porter (Holdings) which 
. es. Acceptances - dose on north London and Harlow— both now holds 100493 Ordinary 

• • >• ember 2fe -for both the share companies anticipate .the acqirisi- shares. 

cash offers but the share tion will result in improved . Dr. T. Porter and Mr. HI Porter. 

- .. ^ can be extended to Decern- orrrr-1 rxftr? riurnr - directors, each retain a 20 per 

31. SUTCLIFFE ENGRG. cant, interest in T. POrter (Hold- 

•• - orriirr DATCl c . Sutcliffe .Engineering Holdings jngs) but have no holding in 

- OURT HOTELS of Ossetti has acquired Niels Airile. - ‘ 

-- r xr jnrt Hotels (London) and Toll- Larsen and Son, gy mnasium imd 

Hotels and Tourist Industries sports faaLL equipment manufac- INVESTMENT RANK 

junce that contracts have been turers of Leeds. This will enable 

ianged in respect of the sale the Sutcliffe to offer a compreheh- 


Boots halfway 
upsurge 


SHARPLY INCREASED first-half it would be preferable to merge 
profits (to September- 30. 1973) with a retail -company operating a 
from £22m, to £Z7.78nu, before tax, first-class record and reputation, 


See Lex 


A.W. sees 
at least 
£6.85m. 


are announced by The Boots 
Company, which earlier this w eek 
made an agreed offer worth 
£225 m. for The House of Fraser. 

Profit for the year to March 31, 

1973, was £36. 75m. 

Sales for the half-year increased 
by 20.7 per cent, to £198.Ilm. 
arising largely from continuing 
real increases .in the volume of 
goods sold. A very small increase 
In price levels, below those which „ 

would ■ have been permissible PROFITb LP from £4.98m. to not 
under the price code, was largely less than £6B5m: are - forecast by 
Offset by the price-reduction the directors of A.W. (Securities) 
effect of the change-over from for the year to March 31. 19i4. 
purchase tax to value added f* 1 the .first six months profits 
the latter being less per £1 of of the group (makers of printed 
sales than was the purchase tax axminster carpets, furnishing 
content in previous periods the fabrics .and vinyl-coated fabrics) 
directors state. have expanded from £L5Sm. to 

The company has managed and ggSt niJsJT 0 ™ ° f fl7-47ni 

^he^ermromfv Tfae direclors explain that the 
increases have come from higher 
, sales and profits in the carpet and 
responsibly, and consequently to fabrics divisions. The improved 

uet margin has- been^ -achieved 
through increased export sales 
An interim dividend of L47p a substantial recovery in the 
net per 23p share is declared. This fabrics division 
is «ual to 2.1 p gross, compared “croup^xpons during the 
1972-73- gross total period were £2.855,250 against 
was 5.775P. £2.754,555 for the whole of 1972-73. 

They anticipate continued im- 
provement in the second half-year. 

HM cms~r im 117 TUJH 3A!LBt , 7 The fourth carpet printing 

itat worW cates-... 19U1T 3%K7 jnagbjne Is planned to come on 

2SJS8 3343V 3rj75 stream before the end of the year 

469 & 836 — It Is anticipated that the 

27.757 72jaab M.725 increased production - will be 

14*38 9.34a =2^14 readily sold both at home and 

1j “ 35 53 • The interim dividend is 4.134 

u.346 U.635 83,828 p^j. cent net — equal to 5.900 per 

• mtLaOtag VATsporcbose tax. lULSSm. cent, gross (5.625 per cent.). The 
till. Mm. sad jEttJSSm, for pearl. 1972-73 total , was 19.55 per cent. 

Profits for the six months to Providing for taxation of £1,462 
September 30, 1972, have been (£840,000), the first-half net profit 
revised to exclude a provision of available is £1,433,000 (£944,000). 

See Lex 


Six months 
1S73 197! 
£000 £000 


Year 


TraSnx DrA&t 

Loan cap. tote r eat 
Pndk Mtax tax 

Taxi don 

Minorities 

Attributable 


Arthur Lee 
reorganises 

Due to' the increasing diversity 


£l.75m. towards an anticipated 
purchase tax loss on change-over 
to VAT which was rendered 
unnecessary by the Government 
decision to reimburse retailers 
fully for those losses. 

Boots stated last night that its 
projected acquisition of House of n nT 

“ 0t ™ v0 1 lx? “ y in "the activities "of th^^Lee *StMl 
dun dan cl es. And, m a letter to his G rouPi Sheffield-based Arthur Lee 
shareholders.^ Boots chairman, Dr. gons, is to .split its group 
Gordon Hobday, referred to the operations into three divisions— 
fear of a MonopohesCtanmission g^jp ao( j wire, stockholding and 
furobe, declaring: ^We believe ropg — to operate from No\ember 
that the merger is entirely m X2.197S. 

favour <rf the interests Of the pub- recently formed company 

lie as customers, employees or ^ • Brifiht Bars, which has 
shareholders. brought together the. bright "bar 

Dr. Hobday adds: In order to interests of Arthur Lee and the 
expand our retail base we believe BSC. will function under the 
that rather than venture . alone direction of its own Board whilst 
into merchandise areas where we' being closely allied to other group 
have no experience or reputation operations. 


OF IRELAND 


various statutory consents being in the new development, to which 
received the Board has offered to the present store will transfer. 


, , -ur4» purchase Sagga Estate from Sagga 

r oilman’s travel subsidiaries sire service m the fitting out of /* w Rubber for £754,000, and this offer Goldheath is interested 

“algar Travel and Australian gymnasia for schools and sports muicatM t^t rt has acce pted. 1,005^06 Ordinary shares 


r&m 


algar 

ress Company Pty. hati- 

mtracts are conditional ^rwrcc 

i: — Acceptances being received YJUNtRS MOVES 
•spect of not less than 134^21 ■ INTO EUROPE 


wished to dispose of its relatively 
small minority holding (20 per 
cent) in the Investment Bank of 
Ireland, the Bank of Ireland and 
Morgan Grenfell and. Co. .have 


Tri d ant Group Printers (22.04 per 

D. DONCASTER . cent) 

TYPAMQiniV Hutchinson International • has 

acquired a further 205.000 

es of Court , (being one. share t^T^tie^and table- SffiSl 

rtV theStoff « e S P E«ra- ware m ^ uf ® ctu £“^ l ^ Schroder. As a consequence, the F®lkes Hefoto acquire the ring oSSber 31 ^oTob 000 ^ 

8 ♦ t0 ac^re for Frs.4.7m- 80 per Investment Bank is now owned as and disc manufacturing business „_?? 10 - U “°' U00 - . pe . 

s _ ^ cent of the -capitalof the le^ing to 75 per cent' by the Bank, of attheNetherton Works of Wright p „ t(K Assets hav aenuired a 

9*% ^ French manafactHferr of silver Ireland and 25 per cent, by Morgan Hingley. Details' are not yet f S w 94 nn n ^Th 

LluU ^ r- safest *j^“. — furthe M ' 00 “ ~ ts shar 


and its total bolding is now 


ite 


Tjraig the acquisition 
and Express. 


of 


DEAL 


AGE BELMONT 
Caravan manufacturers- Ace 
Belmont International has 
acquired Elddis Caravans (Con- 


statement 

RTTRY A MA4JTO b6inade ** S ° 0D “ P0SSible - WOsTwom ^ent). 

~V jwAoW — T nwCTUT tr Interests of Slater Walker 

\ ^° rC ^i a< TLT^^ T-rviYirrf^Tr Securities and Us subsidiaries, 

^ UNIVERSAL together with investment trusts. 

of^e business and certain assets lansdale Universal has agreed etc., in G rims ha we Holdings at 
of Bacon Felt Company of Taun- to purchase the goodwill and October 17 totalled 4.605.000 
tpin. Massachuse tts, for ^Lglin. undertaking of Henry White Ordinary (1L6S per cent.). Their 




Sgsf^oun^ ^Tnlak^af anmgeof lW, has been ^eted^ S ES m Alliance Alders Paper 

Sv S wth a net asset TOlne store in Newcastle-unfayme, and Packaging at October 19 

onSonsortiuS, ^acquired TFfnRNRFR S: f0 T £ L 5 - 000 wlth S'™* Bt total!ed 2.553.000 Ordinary (10.41 

er ceoL of Sodete^ France THORNBtKa 1972- attiautaWe to these assets valuation. percent.). 

COMPLETES - was $210,000. . . ' White’s net profit for the. last The SWS disclosures are not for 


rs SA of Paris, distributors 
, izda vehicles for France, 


The necessary resolution* 


BRADWALL DEALS 


financial year was £12,000. the purposes of section 33 or the 

Tbe present store, held on leade. Companies Act. 1967. 


i jr,msactroa involves. the acquisi- -approving the sale of both Thorn-- . . . - . _ . . 

5 1 t the consortium of 80 per bS*. (Agriculture) and the equip- forms part of a proposed town Sterling Industrial Securities 

of the eauity of Societe ment manufacturing business’ Rradwall (FMS) Robber has been centre scheme. H that scheme through SJJS. Nominees now holds 
■e motors for FrsJL600m. of Thornhers Holdinffs have been completed and. net proceeds of proceeds, Lonsdale has arranged 740,000 shares (17.41 per cent) In 
oximately £153,000). Partners passed. Accordingly, both trans- £2Jm. .received. Subject to the to take a 20,000 square foot store Brierleys Supermarkets. 


ECENT ISSUES 


EQUITIES 



v ut^Js Jj gf 1 
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H4.|Q»|- 


BJBi — 


+ ft 


mover Dorp. USJL — £316* 
Oemral Htoct. Co-_—»32»a 
Qmtrd. Horb. Inva. U.£17ji, 
EUnover Onual (Bp) 

5 th. Brit. Prop* (Of 
Ovwmtone lav. 024 _ . 

Prince ofWiiiB«(b , port)jl48 

BXZ (Atwarn)™ — i220 

Rupp It Alalster (V) _ 110 
£16ia HichiutlHon, MeneQ -_®64n: 
£SUi St-Oohftln Pm.(Fr.7BW621lf 
810 SruI (BP)(nv. Tst.SlttB3S 
3 i Tbtalimtar k Orej-^5pJ 201* 
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FIXED INTEREST STOCKS 


;N r !1M 


1:1 = 
r.P.; — 
■P. I - 
I’.P.I — 


24)5 


1975 


Stoek 


High! Law 


Urlwol Street 10MB Onv. Uns. 93196 

fBrtt IhsdataJt BS Cnv. Uow 93^96 

94ia'Brit. Match log Car. '83^9. 




J*. 

,P. 

* p *i 

r. \ i/i2 
£1 = 
:£| : 


93 
101 

96 ■ •*— j,,,,, , ULII 

. 9Blji *Ig |Osp £ Cam Mi! Grar- IBM 
:1001a: lto ' " — 

i 101 — 

1041b 


941* 

was, 


nw uip a Vin™ 9 mu war. ibbo. 
lt» {Dundee Oora. (CftyaO fliSBfla. ! 

lOOJfllSdtoudwp. fe S Bdk 188L 

1001* Ifloneial Staa. 6ga Start. S Cnv. 


ws 

•s hi 

II* : 79 


B&lfitireadou Trnrt U* tom. 79/81 
1014 Inehapo Una. laLffijaa 


85/93. 


Ill: 

| &Bh 


90 

4-1 

IOO . 

— 1 

86 

+14: 

98ls 


105121 

A*r- 

<101 1 

1 

!103 | 

l+i 


JBBfcripi 


lanes. CxT&iXrSp Bds *7*81. 
Uet-Kstatos^SBds. 


- ; 4+4 

-!» 10O 

974; 

Nat. Coal Board S«GtdJ3dB 1888 399 

Reed lntl lOK Una20O4/9 i 843*;+ 4 

Kons-Koyce Stotors 8% Cav.C&s IsjJOT/aCK®| 82 


J*, 1 •— 00*4 » «pur«i).CB WlY.bW WUI| [ — 

T. — 9Uc fll4;Sund«laad±tithShieldsWtr.W^ledJB83[ 914, — 
.P. jeS/ll' 129 1004 'Tower Assets 1C® Uonv. lean 19S5 127 | — 
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“RIGHTS” OFFERS 




|.:|S ‘ 


taf«at -j 
Hcnunc, ! 
Date > 

till 


Stock ' 


j Ckwliia j + oa 
price — 


602 Q/ia; 


Comm, Bt. <rf Sydney- 

Peak -lava— — 

Hobiiuaa 

Wo6a*iAs-Burinah’ - 


42 I ... 

ad I — 

Wl 

11pm — ! 


.i ( 


-i.rinn data taaoilte du for free of stamp . UPO. ePtecms 

• dSSr ^pSwlrSdniate-. d Dividend -ramgaM. or 

nay* hh)uI' -< ncr based w dividend on hdl capital. _p Pence 
■^crirtsf flSteted. - JPkm i 

nly for b7 »ntor. * » Wto; 

i shares as a “riahts." W Issued to way. of MRU* t Rlshts ter way 
Soon, +t Tender aUotmetrt price. ♦ Rdmradttced- U tiwwl In conaectea 
pTim r-m. meraer or takeunr. 4 XmrodncO m. » is snaa to format- 
hoklere. t AUomtenr knere (or ftuu-paidi. rProriatoou or puttomu 

JcHtra. SW1U: warrants. . . 


RESULTS AND ACCOUNTS IN BRIEF 


MAXIM'S— Tomover six months to 
nut 30. URS £53^50 (£Ute»)- Profit 
09,909 OS4B5TO tan tax £9^90 tiK.-CCI. 
leaving &5D0 (OS^Sh. increase ta mni- 
over is not as a resdlt of increased 
business but of MUHon. In additian the 
oom pa n v has borne a substantial Increase 
in imff anrf ovuliud .nwff ff cnzremlr tbe 
of h ntrtnMt hM rfin fhf-rt thit-Qf list 
year after a disapwteUSK summer period. 

SELVKWE GOLD MINING AND 
FINANCE— Gross Income £49,760 ffgSJBg) 
for year to March SO, 197S. Profit after 
tax £UJ74 fCnuGMt, DivUicnd 7 pOr cent, 
net eooaJ to ID per cent, gross (BamoJ. 

PEN WILLIAMS AND CO. (VrtKdesale 
rimUng imim ta W iirii^— tiirw he ll« p net 

oar lOp share— etnul to 01367 gross (ILSp 
—total UtiliSp}- Pretax profit, six 
moidbs to June M. 1978, £7.7*1 (138.181). 

NEW THROGMORTON TRUEST — Under 
die formula applicable from Amll 1973 
onwards, 'the set asset value of the 
Capital Loan stock at Novmnber 6. is 
S&tp. Securities -reined at middle nutdoet 
prico. 

LEVERS OPTICAL COMPAMT-No 

dividend (U per eenL). Turnover 
£403.008 (1342,876) ter half-year to June 30. 
1978. Profit after tax n»^39 . <£6JQi. 
Tax £9 ,7 40 (X4.D&T*. .Kamlngs par S4i 
share Up (Up). 

ELSWICK-HOPPER i makers of 
bicycles and other jpglneerlng com- 
ponents)— Interim . 8.67?- par cent, net— 
equal to 6JS per cent, gross fS per com.). 
Total year ended January SI, 1978, was 
10 per cent. Group tax ne ver , flx months 
ended July SL 1973. £632.600 (£478.0001. 
profit £61.000 (£0,066) before tax £i£,we 
(03,0801. AttribataUe nra&t £46.000 
(£29,0001 and earnings 0.73p (0A6p) per 
3p share. All divisions of the group have 
made increased contributions and the 


directors confidently expect the fuD years 
profit .to exceed the JH07JHM pre-tax 
achieved In 1973-73. 

WESTERN D DOANS TEA HOLDINGS 
—Dividend -US per c e nt, net equal -to 
3-5 per cent gross for 1973 (4 per cent.). 
Pre-tax loss £3.«® f profit £9L73S1. Loss 
after tax fC.643' (profit £31.7991. 

DHAMAI HOLDINGS Ova planters)— 
Kesutts. year to December 31, 1973. 
reported October 22. Fixed assets 
1421.239 f £462.433 >. Investments £107.641 
UUSdMO). Quoted valuation £283 
(£878499).' . Current assets £173.433 
(021,689). Net current liabflines £39^62 
(EBB91). - Board anxiously .considering 
future, and examining various solutions 
to problems. Aim Is to do best in 
Interest* of shareholders while at same 
time trying to preserve livelihood of 
vort force and dependents. Whatever 
ultimata fate of operating company, 
liabilities have not been guaranteed by 
parent. Accordingly, even If operating 
company became worth leas, value of 
Shares in Dhamal Holdings would be 
sustained to a considerable extent 'by 
value of .assets, outwith Bangladesh held 
through Sonarupa Divestments worth 
about £230,600. Meeting, Edinburgh. 
November 39, 3 pm. 

' PROGRESSIVE SECURITIES INVEST- 
MENT TRUST— interim dividend L25p 
net, equal to A-TSo grass to reduce 
disparity IXZSp-Uual 4.46<29p). Gross 
revenue, half-year to September 30. 1973. 
was £01,137 CE3J.3S2>. Admiidatratiou 

£4,433 UtOM). Fhiancial charges £16.97? 
(£9 JOS). Revenue £38337 (£3SJ>12>.. Tnxa- 
tion mg39 f£M333>.' Leaving £22.819 
(£23.1391. interim dJridend 214.617 
(£8.585). Forward H49A31 (£157^77). 

Market value of Investments at Septem- 
ber-30. 22J0SB33 (ELSSS^M). Net Current 



EVEREADY SOUTH AFRICA LIMITED 

(TncorpontiEd inthc Republic of Sootfa Africa) 

‘ INTERIM STATEMENT OF FROFITS 
The Directors atmonoca the followins unaudited results for the six 
months ended 31 Aujirit 1973: 


Six Months 
Ended 
31A1973 


Six Months 
.Ended 
■ 3L8J972 


Year, 

Ended 

28^2.1973 


Not Profit *• 
before taxation 

)U 660397 

R1 176825 

R2 637 643 

Taxation 

680761 

468847, 

J 050801 

Net Profit' 


. 

• • 

after taxation 

R 979636 

R 707978 

R 1586842 


The Issued share capital of the Company Was inercssed in August 1973' 
by a Cajiitalisalioa Isstte of two shares for each share bdd and il is pro- 
posed to ded are an mtaim dividend of 25 cents per Sore (1972 oquiva- 
leot- Zctnts) during December 1973, payable on 8. February 1974 to 
Bbarebokfers Tegistorcd in the books' of the Company as u dose of 
business on 4 Jifioary 1974. . 


EVEREADY ROAD, 

(pax BOK 3191), 
PORT ELIZABETH. 
2 NOVEMBER 1973. 


By Older orthe Board, 

P.I.Hopper. • 

fiecnamy. 


assets £34.915 iisfl.225'. Dun tig hair- 
year. dollar loan of SU-S-tei. bss be»n 
repaid. Assets value applicable to 
Ordinary 25p shares was eoulvaleni (0 
lfljp <202pi. 

■ NEWMAN -TONICS i Manufacturer of 
arcbJtecninl and twl ‘dvrs' hardware, 
etc.)— Results, rear-ended July at. 16L1. 
reported October 20, with scrip prepoed. 
Group fixed assets £2.422.721 fC.t60.lG9i. 
Net current assets £2.903.630 (£2.773.GSSi. 
Chairman looks forward with confidence 
in policies formulated. Mr. U. C. She ad 
to retire as chairman ax meeting. Mr 
U. ' Wright nominated as successor. 
Sleeting. Birmmcham. November 29 
starting at noon. 

P. COPSON (builders’ and plumbers' 
merchants)— Results, year ended -April 20. 
1973. reported November 2 with" two- 
forvone scrip Issue oropoaaL Group fixed 
assets £299.168 (nSSJAET). Not cur re Cl 
assets B8J02 (£64.50X1. .Maimained 

profits forecast for c ur rent year. Meet- 
ing. Wahnlcy (Sutton Goldfield 1. Novem- 

A5SAM CONSOLIDATED TEA ESTATES 
— Dividend 5.6 per cent, not equal 10 
S per rent, gross (6 per rent.* for 1B72. 
Treasury has indicated that consent wilt 
be forthcoming for . increase.' Group 
turnover £745.492 rrSBT.efia'-- Pn-rax 
profit £80JS4 tC2.U4i. after crediting 
overspill relief £3.379 < £3.477 1. To tas 
£1 5.9110 (£132150). Preference dividend 

£14JH00 (£16.000 1. Kami QKS £19. SM (low 
£5.116). EiralnKS per ?5p Drdtnarr 
stoefc unit i.63p fins 6.43pi 
. . BAZALOKI HOLDINGS (Tea. Producers. 
—Dividend S.75 per com. net equal ro 
ii5 per cent Brass Tsamc-t.- For 1072. 
.Group pre-tax profit £67.143 (£113It76i. 
■Tax £37.474 (Z6I,M4i, ' leaving £29.869 
.<£51.9721. 

FOURTH OTY AND COMMERCIAL 
INVESTMENT TRUST — Dividend 2.572ap 
net. maldug equbraJon: to 3.67o0p gross 
i3J0>. Income £36*46 1 £24.386) for year 
to June 36. 1973. Profit after tax £33.652 
ifffijGS). Tax £311 (nUi:' Earnings pOr 
lflp share 6.01 p rtaspi. 

MAJEDIE INVESTMENT— Final divi- 
dend 0.96466!® net, equal to l_37S123n 
gross, far year to September 30, 1073 
(total i.97p for 18 mombpi.- Group profir 
after tax £220.334 (£100.733 (or 18 mo mis). 
Surplus on sales of Investments' after tax 
CS.3S2 (£88001), , maMlig £144.716 
■£244.6541. Dividends £154.718 (£344,654 >. 
Quoted invcstmcnur valued £02^753 
>£2J53.739i. Value unduoicd con lie. -ft! 
(samei. Net asset W.57P" Per 5p share 
■M.Spi. Board or The sasca Rubber 
Company wholly-owned sobsWtary ) have 
accepted an offer (p -purchase Saspa 
Estate for the Stmi of I734.B00, Subject 
to necessary oututory consents being 
Obtained fa ltd consideration is payable In 
erorllug in London. Scttlaneut date has 
been arranged at December. 31, 1973. 
Meeting. December 11, at S13 pm. 

W. J. PYXE (HOLDINGS) (butth.TM- 
Ditideud 0J?7ap nei— l.23p grosa fsamn 
year -10 June M. isrj. Turnover £3JS2.3M 
(£L974.935>. Profit £45,740 (H4B03) after 
ta* .n6J79 (£0.9521. . Earahuts per lOp 
6h0re S.59p (3.24p>. 

MJDHUR5T WHITE HOLDINGS iBrick 
and agrtcnimnL' Ume maa Ufa differs)— 
Intcrtm dividend of 88 per rem, or 
14- "per cedL gross .already declared 
(eqnlvaletft U.66 per cern.1. Ko' further 
dividend this ye-tr. Turnover for year 
IO March 31. tin, wav £3*1.586 (£314.465). 
profit £64.527 (£46.4631. rasa Lion £23.318 
(HD. 832i. tcavlm C9-21W (£2BBSTi. Interim' 
dividend 01,760 ifJfijJOOi Forward 013.113 
(£84.661 1. Eamttws per 10p share 3A» 
(2.4pi. Report and accounts " vt* 111 be . 
posted November 20. and mooting win Jy 
held at Dnkes Hotel. -London. S.W. on 
December 10, 1073, at 12 noon. 

BRYANT HOLDINGS (property deva 
loners, etc.)— Results, year to May -31 
1973. and Scrip issue proposal report ni’ 
October n with observabotn on prtr- 
pects. Group fixed- assets n.Tfcn 
(n.45m->. Net ettreew aaaeta £7-1301 
i£3,Bm.«. MeetiPK. Blnwnfiham. Duuii> 
tear 3, noon. 
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BEECHAM GROUP LIMITED 

Interim Statement of Trading Results 1973 74 
Half-year ended 30th September, 1 973 

that the unaudited trading resulls (or the 


The directors of Beecham Group Limited announce 
half-year ended 30th September. 1973, are as follows:— 


Half-years ended Year ended 
30th September 31 sr March 


Group sales 

1973 
£000 
• 1 52^57° 

1972 

£000 

119.906 

1973 
£000 
. 259.340 

Group trading profit 

Interest on loan capital and bridging loans 

27,491 

2,505 

21.659 

2.196 

43.502 

4.653 

Group profit before taxation ’ 

Taxation * 

24,986 

11,618 

19.463 

8.500 

43.849 

18.659 

Group profit after taxation 

Minority interests ... - 

13.368 

165 

10.963 

106 

25.190 

296 

Group profit before transitional ACT relief 

Transitional ACT relief 

13.203 

10.857 

24.894 

1.229 

Group profit available for dividends and retentions ... 

13,203 

10.857 

26.123 

Earnings per ordinary share (see note 3 below) 

9.37p 

6.91 p 

15.91p 


INTERIM DIVIDEND 

The directors have today declared an interim dividend of 2.275p per ordinarv share 
—£3.206,900— which, together with its associated tax credit, is equivalent (o a gross dividend ol 
13% and compares with the gross interim dividend of 12% paid for last year. 

Under existing law. the payment of an interim dividend for 1973-74 of 13% will limit thv 
amount which can be paid as a final dividend to a gross equivalent of 14.56% compared with a final 
dividend of 14.25% paid for 1 972/73. 

The 1973/74 interim dividend will be paid on 1st February, 1974 to all shareholders on the 
register at the close of business on 19th December, 1973. except in respect of ordinary shares 
allotted to holders of Beecham International Holdings S.A. 5±% guaranteed convertible debentures 
tendered for conversion after 7th November. 1 973. 

Notes 

(1) Foreign currencies . 

Sales and profits of overseas subsidiary companies for the half-year ended 30th Sep'embpr. 
1973, have been convened into sterling at the rates of exchange ruling at 31 si March. 1975 
12). Taxation 

it has been assumed that the rate of U.K. Corporation Tax applicable to the 197*3/74 pro i us 
will be 50% (1972/73— 40%). 

, (3) Earnings per ordinary share 

As a result of the introduction of an imputation tax system in the U.K., the earnings per shaie 
for the half-year ended 30th September, 1973. are not comparable with these pubiibhi-d on 
r previous occasions. The earnings per share shown in this statement for the hail -year ended 
30th September. 1972, and for the year ended 31st March. 1973 have been ad lusted from the 
figures previously published to be comparable with the figure for the haif-yeai ended 30th 
September, 1973. 

8th November. 1 973 


Eva Industries 


LIMITED 


j Interim Results for the six months ended 29th September. 1 973 1 


Six month5to 

Six monihs to 

i . 29th September, 1973 

30th September. 1 972 


£000's 

COOO's 

. 

(unaudited) 

(unaudited) 

Consolidated Turnover 

3,791 

3.090 

Consolidated Pre-tax Profit 

407 

. 291 

Profit attributable to 



Shareholders of Eva Industries 

259 

173 

First Interim Dividend 
paid 31 st October, 1'973 

Net rate 

3.5% 


Gross equivalent 

5% 

5% 

The Directors have declared a Second 
interim Dividend payable 6th April, 1 974 
Net rare 

3.5% 

I 

3,5% . I 

Gross equivalent 

5% 

b% 1 


Chairman. Mr. T. R. Asliey. reports: 

The interim results show an encouraging jncrease 
of 40% in the consolidated profit before tax com- 
pared with the corresponding period for the pre- 
vious year. It must be appreciated that the 1972 
figures included profits of our subsidiary company 
in Uganda amounting to £73,000, and in measur- 
ing the performance of the Group as currently con- 
stituted. ii-is necessary to compare our current 
results with the 1972 profits ex Uganda. This 
comparison, excluding dividends from Brazil, 
shows an increase in profits of 81 V 
Exciudmg Uganda, turnover as a whole has 
increased by seme 33.5%. 

Home sales of all companies showed a substantial 
increase and thiB has had a healthy effect on 
profits in rhis country. 

We are not yet achieving our full volume capability 
in many areas and further potential deriving fiom 
recent capital expenditure has still to be realised. 


The Eva Group- is growing in strength and lho 
quality of its earnings has significantly improved. 


Brazil X It stICKiM 6lf pflittfBd Out E»a dot!, nol ton. oli - 
date Um rauibE of Ha Bmzilun sutKiduiiy one* hicIu.Il-, 
in concoRdaiM nralli only dwIDrnidt ikwvl-cI 
In ms tint six montfu, onded 29th SpfM«*nin.-i 1 9“ in v 
full annual dtvklorjj was lecoutd amounting id C62 COD. 
but in* 1972 only C28.D00 ol Ihq. total Oivulrtul nl 
£54.600 loB Enio U>o Mat haif-veoi. 


Si* m trains hi 
2£nh Saul. 1973 


Si* mnntr.i to 
30mS«oi M 



EMO's 

tooa-'. 


CunouddkUl 

IUIWiKNI'iUi 

Turnewr 

1.244 


Profit bdlO'c TfaUlfet 

163 

is; 

Profit rttrlbuttbh 



to SkMloldm of 
Eva inilustrlBS 

103 

'20 . 

OivWeud* lacwvwJ 

62 
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Ruhrkohle 


presses on 
with pit 
closures 


Snia Viscosa is to 
expand after 
spurt in profits 


Rheinstahl 
bid was 
fair, finds 
inquiry 


BANKING 


I 


A very soft sell— to music 


•'*» 


BY JONATHAN CARR 


' By Malcolm Rutherford 

£ j. ' 

BONN. Nov. 8. 

- -RUHRKOHLE. THE body which 
groups the bulk of the Ruhr coal 
: mines, is to go ahead with the 
.dosing of four more pits by the 
' end of 1976 despite tbe current 
• uncertainties ovirr energy sup- 

■ .-plies created by the Middle East 
crisis. The pits concerned have 
a joint output of 5m. tons a year 
and employ around 10,000 

. workers. 

The decision was approved by 
the management and supervisory 

■ boards to-day. A company state 
. - ‘ meat said it was in line with the 

' Government's energy policy of 
.cutting West German coal pro- 
' Auction from 1026m. tons last 
year to around 83m. tons in 197S. 

Herr Hans Friderichs. the Eco- 

nomics Minister, has already 

- '■ stated there is no need for the 
'- policy to be changed in any'im- 

-portant respects because of 

- ' Middle East developments. 

Rubrkohle’s own production 
•“ was 77.5m. tons last year after 
'■ 84.7m.. tons In 1970. The policy 
of closure has been going on 
since the company was formed 
in 1969. In this case, all four 
:. pits to be closed belong to 
: Bergbau Dortmund, now 100 per 
- ' cent, owned by Ruhrkohle. The 
.•I: first of them will be closed at 
. ' the end of next year, two more 
c- in 1975 and one in 1976. 


BY ANTHONY ROBINSON 


ROME. Nov. S. 

THE SYNTHETIC fibre producer expansion Snia will raise its 
! Snia Viscosa has announced capital by L53.423m. from the 
plans for a major financial P^ sen ^ L64,208ra. to LZZ7631m. 


By Malcolm Rutherford 

BONN, Nov. 8. 
THE inquiry commission of 
the Dusseldorf Stock Exchange 
has Found that there was no 


THE CARPET is soft, the light- either for industry, or for very finally introduced. Customers ness than the branch can handli 
j ing subdued, the recorded back- wealthy individuals. Little by still felt dissatisfied with the we will create another on> lr 
ground music restrained. Modem little this attitude changed — not service they received, for it was the same city. Whatever -hap 
paintings hang on the' wall and lease through the creation of said despite their competition pens the customer mu.si feel 3 
; large pots of flowers and plants wage- and salary accounts in tbe foe individual accounts. ’ the home.* All branches arc tu sta> 
! are set next to comfortable 3860's as fewer people were paid, banks managed to convey the open until 6.30 p.m. — Rwinj 
chairs. - for their work in cash. impression 'that their greatest customers plenty _of lime for 


visit after work. Banks normal) 


■ Tj, e oocration wilt take ntace ! **"* ««ere was no : It might be the entrance to a The banks, which were having interest lay elsewhere. 

expansion in view of its improved i- ,?! ' misuse of insider information Kwell-appointed modem club. It to compete with, the local savings The philosophy - 

profitability and future develop. ! ““"s “* M* tor tie ita interior ofTne,- bante-th* Sparltaaje-as well Familienbank u to Btvo tbe cos- opening a »eek. 

wm UKer MOfnmai i,uuu til re i j Dv.iK-.-hi 1 _ .I.'-, > a- nno .inn*W flrvt Hlrf nnl Miner DCrson 


ment plans. 

Against the background of a par to holders of Snia prefer- 
27.8 per cent increase in turn- ence. ordinary and privileged 
over of the first nine months of shares. These bonds will then be 
this year the company reports a convertible into Snia ordinary 
considerable improvement in shares of nominal LL200 each 
profitability. Last year the Snia from December 1976 to 1988. The 
group lost L 14,800m. on a turn- exchange will be on the basis of 
over of L25-L0Q0m. six 1,000 Lire bonds for every 

The company’s financial plans five Snia shares of nominal 
have been worked out in close LIJZQ0 each. The market price 
co-operation with Mediobanca, of Snia ordinaiy shares on the 
the State-controlled special credit Milan bourse to-day was L2.76S. 
institute and merchant bank. In tbe meantime Mediobanca 
They start from the basis that will provide Snia with the 
Snia will . need L250,000m. to L5 3,423m. made available by the 
finance its expansion plans in convertible bond i6snc In the 
the 1974/78 period. form of a 15 year loan which 

In order to provide ' an will be extinguishable. pari passu 
adequate capital base for this with the conversion of tbe bonds. 


Per SS. convertible bonds* at ! ^ ^ «* 

nor in hniripra r.r jsni- nmfnrJ eariy in is year, i ire lommls- in Dusseldorf this week. — — tl. _ 


Moulinex proposes a 
ten-for-one stock split 


BY RUPERT CORNWELL 


PARIS. Nov. S. 


sion reported to-day 
investigations into 
behaviour of 160 Indivl duals 
and the banks involved in the 
deal showed no evidence of 
impropriety. It also found that 
neither Thyssen nor Rhein- 
stahl had been baying or sell- 
ing Rheinstahl shares. 

Tbyssen's successful take- 
over was one Of the most con- 
troversial as well as one of the 
biggest in West German 
history. It was preceded by 
widespread rumours that 
Thyssen was bidding and to 
considerable speculation in the 
Rheinstahl shares. These rose 
from around DM80 late last 
year to over DM300, and then 
on a single day in February — 
before dealings were sus- 
pended— from DM106 to over 
DM120. 


H**' 1 There are hundreds of banks 
tbe jj n West Germany and one more 
would -normally stimulate little 
interest. But in this case the 
new bank — Familienbank — repre- 


Amoco raises 
further $70m. 


stocks, th e market in terms of perform-! acquired a stake of over 60 i have^'heen "justified' tn 'beiievfns that they were not covering their a maximum iff eight personnel foree to reckon with in a ft 

per cent on Thyssea’s behalf. [ ,», aT major banks existed costs and account charges were per branch, if we get more busi- years time. 

Following the results of the I 

Stock Exchange inquiry, the — — — ~ — 


By Mary Campbell 


STANDARD OIL (Indiana)— 
Amoco— is to borrow a further 
$70m. on the Eurobond market 
' It is issuing $35nt worth of 
notes due 1980 and a further 
,S35m. worth of bonds due 1988. 
The indicated coupons on the 
issues, both of which are being 
managed by Morgan et Cie, are 
Si.- per cent, for the notes and 
8s per cent, for the bonds. 

The next issue on the Swiss 
franc market has also been 
announced. it will be an 
SwFrs80m. 15 year issue for 
. Merck-Finanz of Luxembourg 
(whose parent company is E. 
Merck of Darmstadt in West 
'Germany). The coupon will be 
at the usnal present level for 
Swiss franc issues — 64 per cent. 


THE DOMESTIC appliances At these levels Moulinex, one 
group Moulinex, one of the Paris of the most attractive stocks on 
Bourse's few ** glamour 

has become the first French ^ and ^eid, bag been Qut Qf 
company to take advantage of . . . . ^ . . . 

the recent Finance Ministry edict reacl1 of investment clubs, let 
autfiorising companies to reduce alone the small investor that the 
the minimum nominal value of a recent sprucing up of the Bourse 
share quoted to Frs.10 from has been designed to attract. 
Frs.100. The Ministry statement, in 

The Moulinex Board is propos- fact, underlined this as a main 
ing to carry out a 10-for-one reason for the move, which will 
stock split that would cut the almost certainly- be 1 followed by 
value of the shares to Frs.10. It other high performance com- 
would thus have the highly patties with “ heavy'* shares, 
desirable result of cutting the such as Carrefour, the super- 
unitary market price of a share markets group, whose stock now 
to Frs.575 from the present changes hands for around 
astronomical Frs.5,750 — or £550. Frs.3,000 (£300). 


Cartel ruling 

Thyssen then declared it was 
seeking a majority holding 
through a banking consortium. 
The consortium made an offer 
to buy at DM125 over a three 


German customers have traditionally com- 
plained that they rank a long way behind 

-* — r-- * . , , , , . , p inil-l¥M ran: n )•<«»«•■ I 

sexxts the start of a l»g effort by corporate clients and interests m the order or the length of time the mty 

Chase Manhattan to capture a . P . , , - , I n „ • .» • « deposited but tn the — 

substantial slice of the domestic. Service ot the Dig banks. Kecentiy LluDSnk capital market rate n 

DueSSSrf acquired 30 per cent, of a consumer finance ‘ 
company aimed at servicing individual 
accounts and now Chase Manhattan has 
opened the first of a chain of German sub- 
sidiaries geared to personal service. 


German consumer 
business. The 
branch- is the first of a network 
which will eventually extend to 
most major German cities. 

The planning for Familien- 
bank — a Wholly-owned Chase sub- 
sidiary initially capitalised at 
DM5m. — has been under way for 
several years. 

« Earlier this - year First 


drafts, instalment credit lean. 
Payment of standing orders, gn 
the like. A noteworthy featur 
is that the bank offers savin? 
account facilities whore “th 
interest rale is pegged, ntjt j 

e!£ §§ir 

minus- on 

fifth. At present this givgs 
savings interest rate of afcoup?. 
per cent., a rale which wiH -alt* 
as the capital market 'rat 
changes. Likewise, the baft 
credit interest rate Is pegged I 
tho capital market rate plusipe 
cent age costs — giving a torxjji 
ing rate at present of sontg. ; 
per cent. 

The company declines to * 


week period. In fact, it ; ordinary West German 


National City Bank acquired a charge customers for their salary service in an atmosphere as far how business has been— fair 
30 per cent, stake in the large accounts. But the battle for removed as possible from that of pointing out that it is very 
West German consumer finance individual accounts meant an the traditonal bank. The usual days yet. The next step vrij^i 
company Kunden Rreditbank. increase in the number of local long counter has disappeared— the opening of a branch 
Now Chase has moved in with branches, an extension of the to be replaced by four or five Frankfurt in Febniary—«i 
F amilie nbank which, as the services offered, and higher semi-circular white desks with further branches to come 
name implies, is aimed directly personnel costs. At the same places beside each for two cus- Munich, Stuttgart and Hambti 
at the individual German citizen time the public response was tamers and one official, described before the end of 1974-. : 
and his family. It will not en- greater than expected, putting a as a “personal counsellor." Present plans envisage a 

gage in any corporate banking strain on the new facilities which " There is no place at Familien- opening of about lo branch 
tr ansa ctions. was sometimes reflected in the bank for the ordinary banking annually which makes it appe . 

Until about a decade ago the quality of service. official type.” say spokesmen that it Chase’s hunch pm 


It was argued by the- banks rather grandly. - “We will have correct. Familienbank will be 


position now is that Thyssen 
is awaiting the judgment of 
the Brussels Commission on 
the merger and of the West 
German Cartel authority. The 
company said today that 
Thyssen was still optimistic 
about the results, but had no 
idea when they would come. 

In terms of turnover -the 
merger created the second 
largest West German company 
after Volkswagen. 


Massey Ferguson doubles output 


MASSEY-FERGUSON Industries machine shop and a new 
today announced plans for a assembly plant for large imple- 
$C20m. expansion oT-its Canadian ments. Completion of the new 
manufacturing facilities. Presi- facilities is scheduled for late 

dent W. K. Mountfield said the 1974. , . - , 

expansion will “ help us meet the “We will double our capacity : order ever placed with AUS ship- 
unprecedented demand for our to produce large implements,” j 7®^®- 


Ship order 

GENERAL DYNAMICS' COR- 
PORATION has received a 
8380m. order for four liquified 
natural gas tankers, which wifi 
be butlt at its Qulucy, -Massa- 
chusetts. shipyard. The company 
said this is the largest single 


Piper bid expected 
for wine-grower 


BY GILES MERRITT 


PARIS, Nov. 8. 


PIPER-HEIDSIECK, France’s Yesterday Salins’ shares rose 
{third largest champagne pro- sharply in value from Frs.317 
I ducing concern, is reported here the day before to Frs.330. The _ 

■ to be ■ bidding for one of the company is one of the relatively • rose t0 Fiu.(Ut35m. from Han 
country’s leading wine growers, few major French concerns to J Frs.s.Ofrtm. in the "same period the 


Company Results 


Sales advance for 
Thomson-Brandt 


Gnlf and Western Industries 
reports a rise in earnings for the 
year to July to $4.60 per share or 
net of SS92m. from S3J30 per 
share or net of $69.4m. Revenues 
totalled Si, 930m. (Sl,670m.).- 


products.” said Mr. Mounfield, “and it will 

He added that orders for farm also give us about 15 per cent 
machinery are at record high more capacity for self-propelled 
levels. combines. In addition, the new 

The company will soon begin facilities will allow MF to in- 
construction in Brantford of an crease production of large 
extension to its foundry, a' new tractors by 20 per- cent** 


AH these securities having, been sold, this announcement appears as a matter of record only. 


rrpr. 


Called Salins du Midi, because be largely owned by the public, 
of its original activity as a salt The only sizeable minority share- 
producer in the south of holders ore Suez, the banking 
France, the company to-day owns and financial holdings group, 
a massive 1,400 hectares of vine- which holds X0 per cent 
yards in the Roussillon area through its Banque de 
south west of Marseille. In 1’tndochlne, Pechiney-TJgine- 
addition, it owns a total of 37.000 Kuhlmann, the giant metals 
hectares (or over S0.000 acres) group, which has 20 per cent., 
of prime Mediterranean coast- -and the Crrissc des Depots et 
, line which clearly have a huge Consignations with 5 per cent, 
will be used to transport LNG ) potential development value. What is still not clear is 
under a contract between | pjper-Heidsieck, which ranks whether any of these sharc- 
Burmah Oil Company and the J immediately after Moet-Hermessy holders, Suez especially, will 
Indonesian State OH Company,! aDt j Mumm in the champagne decide to contest the Piper 

industry, is reported by the Heidsieck bid and so treat the 
leading Paris financial news- French business* world to the 
paper Les Echos to have been comparatively rare spectacle of 
steadily buying up Salins du a Bourse battle for tbe support 
Midi stock on the Paris Bourse, of private shareholders. . 


The ships will be chartered to 
Energy Transport Corporation, a 
newly formed U.S. company, and 


• Thomson-Brandt Group con- dation into the Austrati 
so lid a led first nine-month sales accounts by the September Aust 

revaluation in addition' 
realignments of Februa 


CAPITAL & COUNTIES 
PROPERTY INTERNATIONAL N.V. 

U.S. $25,000,000 9 percent. Guaranteed Bonds 1988 

unconditionally and irrevocably guaranteed by 

CAPITAL & COUNTIES PROPERTY COMPANY LIMITED 


J. Hairy Schroder Wagg & Co- limited 

Swiss Bank Corporation (Overseas) limited 
White, Weld & Co. Limited 


Alahli Bank of Kuwait K.S.C. 


Algcmene Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N:V. 


A. E. Ames & Co. 

Limited 

Andresem Bank A/S Amhold and S. Bleichroeder, Inc. Associated Japanese Bank (International) . Julius Baer International 
_ ,, Limited. Limited 

Banca CommcrciaJc Itaiiana (France) Banco di Roma Finance Co. Banco Urquyo Bank Mees & Hope NV Bankers Trust International 

- Limited limited 

Banque Audi S.A.L. Banque de Bruxelles S. A. Banque Europeenncde Tokyo Banque Francaise du Commerce Exteueur 


Banque Francaise de Depots et de Tit res Banque Generate du Luxembourg S.A. Banque Internationale a Luxembourg SA. 

Banque Lambert S.C.S. Banque Nation ale de Paris Banque de Neuflize. Schlurhbcrgcr, Mallet Banqoe de Paris et dies Pays-Bas 

Banque Populaire Suisse (Underwriters) S.A. Banque Rothschild Banque de Suez et de rUniondes Mines 

Banque de (’Union Europcenne Banque Worms 
Basle Securities Corporation 


Barclays Bank International Baring Brothers & Co„ H. Albert de Bary & Co. N V. 

limited Limited 

Bayerische Vcremsbank Bcrgens Privatbank Berliner Handels-GeseJJschaft — Frankfurter Bank 


Brown Harriman & International Banks Ltd. Capitalfin Internationale S.p.A. Cazenove St Co. 


Blyth Eastman Dillon & Co., 

Incorporated 

“La Centrale' Finanziaria General c S.p.A. Christiania Bank og Krcdilkassc Citicorp International Bank CreditanstaK-Bankverein 

Limbed 

Credit Commercial de France Credit Industrie! cT Alsace ct de Lorraine Credit Lyonnais Credit Suisse (Bahamas) 

, Limited 

Credilo Italiano (Underwriters) S.A. Daiwa Europe N.V. Darling and Company - Tbe Ddtec Banking Corporation 

Limited Limited 

Den Danskc Landmandsbank -Den norskc Crcditbank Deutsche Bank Deutsche G iro z en t rale Dewaay, Cortvriendt Intemalional S.A. 

AkticngesensctoA -Deutsche Kommunalbank- 

de Zoete & Bevan Dillon, Read Overseas Corporation Dominion Securities Corporation Harris & Partners Ed iloentro-Svihippo S.p.A. 

Limited 

Euramerica International Bank First Boston (Europe) First Chicago Robert Fleming & Co. Antony Gibbs Holdings Ltd. 

Li [ruled Limited Lnniiod Limucd 

Girozeniralc und Bank der Osierreichischen Sparkossen Goldman Sachs International Corp- Greens hie Ids 

AkriageMlbdun _ _ I nc orporated 

Gutzwiller. Kurz. Bungener Securities' Hambros Bank Han dels bank in Zurich (Overseas) Hill Samuel & Co. 

Limited - Limited Linrrted_ Limhed 

Industriebank von Japan (Deutschland) The Investment Bank of Ireland Japan International Bank Jardinc Fleming '& Company 
AkrlcnBCseHiCiioH Limited _ _Litniwd Limited 

Kidder. Peabody International Kjobenhavns Handelsbank KJeinwort, Benson Kredic tbank N.V. Kredietbank S.A. Luxcmbourgeoise 

Limtfcd _ Limited 

Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting & Investment Co, fS-A-K.) Kuwait Investment Company S.A.K. 


Lavoro Bank Finance Company N.V. 
Loeb, Rhoades Sc. Co. 


Lazard Brothers & Co., 
Limited 

London Multinational Bank (Underwriters) 

Limited 

Merrill Lynch. Pierce, Fenner & Smith B. Metzjer sect. Sohn & Co. 

Seraritia Underwriter TiimlPri 

Morgan Grenfell & Co, National Westminster Bank 

Limited Limited 

The Nikko Securities Co- (Europe) Ltd. Nomura Europe N.V. 


Lehman Brothers Lloyds & Bolsa International Bank 

loconvirarai Limited 

Manufacturers Hanover Merck. Finck A. Co. 

Limited 

Model. Roland &Co- Inc. Samuel Montagu & Co. 

Limited 

Nesbitt, Thomson 
Limited 

SaL Oppenheim jr. & CSe. 


Ncderlandsche Middens lands bank N.V. 
Norddeutsche Landesbank Girozentrale 


Pierson, Hefdring & Pierson 


Orion Ban k Peterbroeck . Van Campenho ut Securities S A. Pictet International 

Umi(<?d Limited 

Privatbanken Akllesclskab A. J. Pryor & Co. N. M. Rothschild & Sons Rowe & Pitman Saifi Securities International 

Limited IJ nmpj 

Salomon Brothers Scboeller & Co. % Schrbder, Munchmeyo-, Hengst &. Co. Schroders (Bennada) Schroders & Chartered 

Singer &.FriedIaitder Skandinaviska Enskilda Bankcn Societa Cisalpina ImpiegW^biliari S.p.A. So^iGetifirale 

L maned 

Societo Generate de Banque S.A. Societe Pm-fe de Gtstion Financtere Strauss, Turnbull & Co. Sumitomo White Weld 

1 in iii jri 

Svenska Handelsbankcn C. G.Trinkaus «St Burkhardt UBS-DB Corporation ' 


Umoa de Banques A rates et Francises — UJHA-Jr. 


V'e reins bank in Hamburg 


Union Bank of Switzerland (Underwriters) 

Limit ed 

M. M. Warburg — Brinckmarw, Wirtz & Co. 


S. G. Warburg & Co. Ltd. 


While. Weld & Co. 

incorporated 


Ward Icy 

Limited 

Williams, Glyn & Co. 


Westdeutsche Landesbank 
Girozentrale 
Wood Gundy 


Western American Bank (Europe) 

Limited 
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Grumman swings back 
into the black 


BY OUR NEW YORK STAFF 


NEW YORK, Nov. 8. 


THE GRUMMAN Corporation, cent from last year’s nine month 
the major supplier of military VX**** P* r , 

aircraft to the US. Na£ to “ nS ° Mated tota) 

reported earnings of S4.wn. or After the company’s recently 
67 cents a share in the third renegotiated navy contract for 
quarter, against a. loss of S4_3m. the F-14, which carries the ex- 
tor the same period last year, pensive air-to-air Phoenix mis- 
in 1972 Grumman Wyas STOm. sile system, the Navy agreed to 
in the red over the year-— the order 50 more planes and did not 
largest loss in its history, bul hold the company to its previous 
its ability to overcome both contract estimates. Cost oyer- 
financial and political difficulties runs for the first 134 units built 
on its . F-14 swing-wing fighter for tbe Navy brought total ex- 
taas pushed the company back in- ponses to S3J5Q0m. or $26m, per 
to profit and led it to forecast aircraft.' 

earnings of 84 a share for this Earnings for the nine months' 
year. ■ - were S20-6m. or 83.03 per share. 

Revenues in the third quarter an increase over the Si. 3m. or 
were up 83.2 per cent, to 20. cents per share reported for 
$728.4 ul, a rise of 53 per cent, the same period last year. Tbe 
during - the nine months. In nine months figure includes an 
addition the company’s commer- additional $15m. write-off on the 
cial sales and earnings before ex- first five lots- of F-145 delivered 
traordinary items were up 50 pet to the Navy. 


Kaufhof pessimistic 


BY ANDREW HARGRAVE 


FRANKFURT, Nov. 8. 


rN SPITE. OF a 6 per cent, rise 
in sales in the first nine months 
of this year, the large West 
German store group Kaufhof 
expects res alts inferior to last 
year’s which themselves were 
below those of 197L 
The. group's interim' report 
points out that personnel costs 
alone increased by 12.7 per cent 
in the period. To these mast be 
added the running-in costs of 


nine new stores. The report says 
the additional burden could not 
entirely be absorbed even with 
fa vo arable Christmas sales. 

Sales totalled DM3.767m. in the 
nine months (DM3,547m. in tbe 
same period last year) of which 
DMSllm. fell to the group's 
Kaufhalle subsidiary. 

Kaufhof paid a 20 per cent 
dividend . out of profits of 
DM8SJ.m. . last year 


SELECTED EURODOLLAR BOND PRICES 


OtherNews 


Burroughs plans joint : 
marketing unit in Japafl 


MID-DAY INDICATIONS 


STRAIGHTS 

Auslo American 7’pc 1887 

Ashland ft*c 18ST 

Bluebell 7,pc 1987 .. 

British Land Spe 28*7 .... 
cadbr- Schweppes 7: pc ’9® 

Camcr Spc 1987 

ConsoL Foods 7*pc 1991 ... 
Cutler Hammer Spc 1987 ... 

Dftimaric TJpc 1990 

Fteans Sine 1987 — 

General Cable 84 pc i9S7 
Grand Metrop. TJpc 18S7 — 
Guardian RE Spc 1937 ... 
GutrtmgnmSBTic Tipc *88 

Hambros 7jpc 1987 

Hamerslcy Spc 1887 

Id 7Jpc 1992 

fGctowort Bensoo #fpc ’ST 
Lml t General TSpc 1988 

MEPC Spc 1991 - 

Mictaolin ?ipc 1988 

Nat- & Grtodlars ripe 1937 

RHM bul. Spc 1988 

Pro*. Of Quebec 7Jpc 19SS 

Shell -lm\. .Spc 1986 — 

Slouch SPC 19S8 - 

South Africa 7 Spc 1997 
Stand, on flrttLi-Skpc S3 
Teoneco 7(pc 198? 

Town and City spc 19S7 ... 

Volvo Spc lfiS7 

H'clkwme Sloe 1887 

woiianu te Glyn‘6 Sfpc S7 
NOTES 

Bonk o ! Tokyo Tipc 1978 

Barclays Tipc 1978 

Co POW Tipe 1070 ...: 

Esso intL 7-jpc i»7g 

Fbw" Chicago Tpe issa 
Central M«on 81 pc 1976 
Bccku-eB IntL rinc ms — ' 
Terms co 7ipc 1979 
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Source: white weld Srcunitra. 
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1001 

941 

181 
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CONVERTIBLES . 
American Express 4Jnc '87 
American Motors Spc 1992 

Amoco 31pc 1984 

Beatrice Foods 4ipc 1992 
Beatrice Foods 41pc 1992 

Borden 5pc 1993 

Broadway Hale 4;pc T9S7 

Carnadon 4 pc is$7 

Chevron spc 1988 

Dart 4ipc 1987 

Economic Labs. «]pc 1987 

Ford ape 1986 

Ford Spc 1888 

General Electric 4»pc 198? 

Gillette 4iPC 1987 

Could Spc J8S7 

HaUlbunon 44 pc 19S7 

Harris Snc 1991 

Hitachi 6ipc 1984 

UoncyweU Gpc 1988 

ITT 4Jpc 1987 

Komatsu Sipc 1984 

J. Ray McDermott tine '87 

Masco 4}pc 198? 

Mitsubishi Elec. 7 pc 1985 .. 
4. p. Morean tine 1987 ... 
Motorola 44 Pc 1983 .. .... 

Murphy 3pe 1989 

Owens nitnots <ipc 1B87 .. 
J. C. Pfancy tioe 19S7 ... 

Ranh tine 1893 

Revlon tipc 188? 

Slme Darby 5Ipc [938 

Slater Walter Hue 1987 
Sperry Rand 4ipc MS 7 .. ... 

Squibb tipc 1887 1 

Toshiba «pc 1983 

Union Carbide tipc 1883 ... 
Warner Lambert «pc 18S7 
Warner Lambert 41 PC 1938 
Source; Kidder. Peabody 
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94 
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96 
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91 
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88 

IDS 
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MS* 
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td 
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»} 

144 

>3 
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83 

142 

Uhl 
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HDS 

S7-J 

99 

79 

58 

UK* 

99} 

148 

84 

103} 


129 

14S 

152 

100 } 

105 

69 

100 } 

81 

80 

109 

101 


Mi 
194 
Mi 
Scconuca. 


• Burroughs announces that it 
has agreed to purchase a 50 per 
cent, stock interest in Takacbibo 
Burroughs, its distributor in 
Japan. 

Takacbiho Burroughs is pre- 
sently a wholly-owned subsidiary 
of Takachibo KohekL An appli- 
cation has been submitted to the 
Japanese Government for 
approval of the conternplmed 
stock purchase. Mr. -Taken 
KagitnnL, president or Takachibo 
Burroughs, will continue ns presi- 
dent of the jointly-owned com- 
pany. 

The Takachibo organisation has 
been the exclusive distributor of 
Burroughs full range of electronic 
data processing systems and 
foulness machines since 1954, 
Gross revenue of the Japanese 
distributor from the marketing of 
Burroughs products in 1972 were 
about Y23,75Sm. (about £3Sra.). 


• First National Bank of Chicago 
president Gaylord Freeman said 
the bank is considering seeking a 
listing on one of the European 
bourses, though he did not specify 
which exchange. He was speaking 
during a tour of the bank's Asian 
offices in Hong Kong. 


• Tbe Canadian Imperial Bank of 
Commerce has opened a sub- 
sid i ary in Paris designed tn 
facilitate Fran co-Canadian busi- 
ness operations The CIBC Paris 
branch, the first full branch or a 
Canadian bank to open in Paris 
for over 50 years. wiH be under 
director Martin I* Dufresne, It 
will offer all kinds of financial 
facilities to French businessmen 
wishing to set up operations in 
Canada or do business with the 
Confederation, he surd, The 


branch office is located :on^* 
Avenue Montaigne, close to 
Canadian embassy. . 

President Jeffrey Pag fl ^ 
Wadsworth said CIBC was sw 
ing closely rhe growing 
relations with the Soviet® 
and will eventually deadr 
open an office in Moscow. 

• Hong Kong and Kowloon W' 
and Godown and Hong M 
Tramways announced agreen* 
in principle has been reache® 
a merger of the two cornpanJK 

“The merger would pro® 
be effected by way of an offer 1 
shares of the Wharf coinpag' 
the shareholders or Hoflg-W 
Tramways," a spokesman -.fqM 
companies said. The 
exchanges in Hong Kong 
been requested to suspend ®* 
inga temporarily in the 
Hong Kong Tramways. , , 

Jardinc ftlntheson (AWWI . 1 
has acquired a further 
shares in Flectways <Ho»wj '• 
which are being registered m, 1 
name of Rostock Nominee®-* ' 
acquisition brings the 
interest in Flcerways to 3,93« 
shares. 

• Nippon Kokan has annoa*" 
the kindling of one of the vw n 
largest blast Tu maces ®* r 
Fukuj-ama works In 
Japan, it will bring > l P[; - 
Kokan’s steel production cap®* 
to 22m. tons a year. The furtu 
cost the company YH.WKtift- •. 

• The U.S. Federal 
Board approved the acquisju®" 
two Florida banks by 
Financial Systems. The bat»» 1 . 
First .Matiohal Bank and T*® 
Lake Worth, with" • deposit^ 
$S4m.. and First National 
and Trust of Tequesia, w m 
(iepuslt* of S32.-4m. 


i t 


lost year. Consumer goods mm and December. 1E»?J. -*f 

accounted for l\sJ2,07Tnt. added that " there has bum- 

(Frs. 1,495m.). indusirwl goods real loss ut earnings and as^ 

Frs^,570m, (Fr&j2 ,166m.), medical these have been re tamed: 

equipment Frs.oflam. (FrsAiwm.), t ho overseas act hit ies." 
lighting equipment Fre^35m. The latest quarter's result*. 
(FrsJfiSTra.). and other activities no t include any earnings^ 
Frs.S07m. (Frs.G3Sm-). Overland Western although. T. 

Consolidateo first mne-niontn paid for 59 per cunt and- 1 
sales of the Thomson-CSF group, funds aside for the -tadv 
Si. n e iSS tr0I1 l^ subsidiary were ot this new Canadian acqui»ti. 
Prai,696m. (Frs-. 1 J30nU. ir final approval for the a«fii 

•Bcghm-Say first Mmmtamt flon had boon received TNtI 
gross profits totalled- FYs.&Lim. quarter results would have hi 
The company said no significant about 10 ^ TCnL |„gh er , at, 
comparative _was avmlable due to ^ sbar( , the directors ss 

^ ?tli Chairman, F. W. Millar, ^ 

SSSSi iTTSeS? iv lhe sroup ' s , trans p° rt 

are going well everywhere despi- 
the morc difficult industrli 
?'Aimraine N (SNPA) ^rst ^nine climate in some areas and dels* 
iSfn” !R rSuSS. i" procurement of new efit.., 
(Frs^llm.). meni ' 

# Ricard reports first nine months • Bank of Adelaide reports da 
net sales of Frs.696m. (Frs.591m.I. solldated net profits of *A6.6% 

# Publicis has proposed a total ($A3.0Q8m.) for the year to 

dividend of Frs.7.50 (Frs.13.50) for tember 30. This included jhsI 
1972. of Finance Corporation of 'An 

# Financtere do TUufon Euro- trails for year ended June 3(L; 
peenne net dividends and other final dividend of 7 per cent £-t 
revenues in the- three months be paid, making an increased tel 
ended September 30 was FrsABfim. of 13 per cent. (11 per centk, 

(Frs£.18m.). reports after-tas pmfi 

jp Paternelle first hair profits f or half-year to September' 
depreciation^ rose to of VajMSm. (Y5,0fem.) ’c 
Kro«?s revenue of Y3AB2,6Stt 

# !!} aSa ? ms * Pnsamc fi £ st „*i alf (\ , 2.677,5S4m.). A same AH a 
profits after tax rose to FrsJ.lm. dividencl 0 f Y3.50 is to be paid. 

i rod r rs.i-unjs . 

# Darh lay reports a loss for the • Mitsui Shipbuiltting and TO 
year to June 30 of Frs.3.793^06 neeruig reports after-tax prtff 
compared ' with a net profit of for. the half-year to Septet 
Frs-2.Ill.l3S in the previous year. 30 of \3.HHim. lMJ6Lrn4jtf 

# Scovill Manufacturing reports gr.oss sales ot V 

third- quarter earnings of 65 cents (Y94J22m.>. An increased 
per share or net of $5J3m. com- dend of Y73 (2.50) is to be 
pared with 57 cents or net of • Acme* Holdings, which coroi 
54.56m, Sales totalled Sl52.Sm. Australia’s largest leather tanus 
(Sl34m.) ; reports. a 3A232,183 turnround'- 

# Thomas Nationawide Transport c ne last quraier of its (inane 

(TNT) increased net profits to j^r i„ j une List. A group-k. 
SA2.125m. (SA 1.612m.) in the 0 f 6A28S,7n» over nine moniCT' 
quarter to September 30 follow- has been cut to $A36,B16 for 1 
ing a rise In revenue to full year. Directors state tl 
$A5L540m. from SA33.043m., the benefits from tbe reorgaoisati . 
annual meeting was told. of the Johnson tannery, Acme 

Directors said overseas earn- biggest investment, are now 
tags for tbe quarter compared ning to flow and hare been latS 
with the September, 1972 quarter responsible for the . stnT 
have .been “ deflated ” on eonsoli- recovery in the last quarter. 




UH 













Wife 


Tne Financial Times Friday November . 9 1973 


29 


KV RMI\(. AM) RAW MATERIALS 


, Peru bans 
U§i fishmeal 
1 contracts 


WASHINGTON, Nov. 8. 

•, "“PCHAP, THE Peruvian state* 
• in fishmeal and oil company, 
if.jd _ it was cancelling 
. ^mediately all pending con- 
i' ’ ,J acts for fishmeal and fish oiL 
It was responding to a decree 
l ; gned . by Javier- Tantalean 
•• ^anini. the Peruvian Fisheries 
-i inis ter. placing an immediate 
.... m on exports of anchovy meal 
, id oil because the Peruvian 
.‘•Eureka” fishing investigations 
- produced no evidence so far 
, 1 at anchovy fishing could be 
,-i; 1 Burned on a commer cial scale. 

. The decree states, according to 
■ " ■ >chap, that although during a 
i‘" ! ’Hod of adverse oceanographic 

. ; ■ editions Pern had made every 
1 . :ort to partially fulfil contrac- 

r al obligations, .it could no 
1 continue to do so “ as it 

• r ^ affecting the stocks for. local 
• nsumption which are basic for 
• n. tional feeding." 

i !. 1 Pbe decree does authorise 
. . 1 ‘chap, however, to load fish- 
on to vessels already 
^"'ratracted for commitments this 
>nth and also to load vessels 
. " 'a-e to arrive on, or before, 
, L l '--' rvember 30, or which, because 
- :i< ' justified reasons, arrive later 

‘ *nn that date. 

■' uter 



and zinc climb 
to new all-time highs 


Surprise 
cut in 
bacon price 


BY JOHN EDWARDS 


By Peter Bullen 


s . oared shipments from Europe to the «« i Uieu «: squee 

IL on U ^* in view of prices suppUes continues 

the London Metal Exchange that have fc — — - — ■ ■ - 

yesterday. Copper cash wirebars New York, 
traded at £S00 a metric ton for 


| FIRST HAND bacon prices fell 
An intense squeeze on nearby) yesterday — the first fall for 


to be the 


Metal Exchange that have been obtainable in dominating influence, backed up 


by the Bunker Hill strike that 

the first time ever on ; the bte week of furnace threatens to cutback output at a 

kerb, although closing a? SS»l tr< !r bI ^, at - Amencan Smelting }J“e when any production, set- 
£17 UD on the dav r«h acd Refi mag's Perth. Amboy b *<* « senous. However, the 
- - «e day. Cash zinc, and the possibility of a strike win have to last for some 


Refining’s 

after its spectacular 
Wednesday, added another £23i 
to reach £602.5 a metric ton— afiKravated 


nsp on cutback in ‘ deliveries, have time before it makes any signi- 


supply. difficulties dcant impact on outpnt and a 
£ 82 l Tp“ STl MonSTVoSS ^ oagh Asarco has not yef settiemem of the stoppage could 
prjgp p monaay s closing ma( j e statement about bnng a rush of speculative 

' ■ reducing shipments. Neverthe- se “j n §- ' 


Better times 
for potato 
producers 


ly Our Cornmoditias Staff 


ice 


'SPITE A SMALL surplus of 
a toes last season, producers’ 
ces were kept at a higher 
el in the two previous years 
1 did not fall to the Gove ra- 
nt's guaranteed price level 
es the Potato Marketing 
s annual report published 
lay. 

The average price of £19.71 a 
( for the 1972 crop compared 
h £15-06 and £14-50 a ton in 
two preceding years, 
in its quality control arrange- 
nts the Board reports that 
. complusory Identification 
eme. which came into force 
January 1 this year, was 
epted and acted upon almost 
a m after of coarse. 

The result has been "a marie ed 
jroveanent -in dressing stan- 
ds, which has been commen- 
upon in the trade," the 
•ort says. 

>n consumption of potatoes, 

■ . Board says that after a 
iod, when it seemed a gradual 
dine might take place, it was 
moragix^ to see an appre- 
ble rise for the second sne- 
jsfve year from 185 lb per 
ad two years ago to 197 lbs. 


A tightening of the squeeze less the danger of a outbade has Tin pnees lost ground yester- 
on available supplies, already intensified demand for copper, day * despite the upward trend 
acutely scarce; was the reason just in case, at a time when 111 other metals. Although the 
behind strong price increases in supplies are extremely -low as a Malaysian market was up again, 
both the copper and zinc result of production cutbacks and at SM751.5 a picul is very 
markets. and well ' above * average close to the TU» Agreement “ceil- 

In copper speculative activity consumption. .* of SM760. the strength of 

was encouraged by a break- Consumer interest at the Ste^mefnt^ha?' 
through of the £850 a ton barrier higher levels is likely to be price w^ actetllv^ lower 
f0 v ^i ? re ® ™ on t hs quotation, subdued, however, particularly ■ t2n 1 

wYncih brought m chartist buying in Europe. Any surplus supplies At th? Sji ^me • if 
and covering against previous around will obviously be suspected tSfthe ■ buffe? st ^k 
sales. B.ut the main influence attracted to the market. ofti>e Tin Arae^ n rw£ “IS 

t L%? Sbt T nea J by The ia »nc prices followed ing ” metal ^-eaterday. SiznJfl- 
d P New h Y?rfc *** London ^LUch the same pattern as on cantly the cash price sufferefthe 
* r i, W . , , _ Wednesday. ■ although values main loss, falling by £15.5 to 

AM in LME copper stocks, moved more erratically in the £2.232 a metric ton, and is below, 
possibly to below 3(kflOO tons, is morning. There was no actual the three months quotation for ■ 
being predicted as a result of trading in cash zinc above £598. the first time *»n July. 1 


Steep phosphate price rise plan 


BY RAY D AFTER 


MOROCCO CONFIRMED yester- in addition,' there are hints negotiations will continue for the 
day that it plans to increase the that price levels could go even next few weeks ” 
price of its phosphate rock by a higher in the second half of next Fisons are also in negotiations, 
swingeing 200 per cent year. The contracts under Imperial Chemical Industries 

Negotiations over next year’s negotiation will apply until July does not buy direct from 

supplies have already started, 1 _ The fact that OOP is calling Morocco — its main supplies come 

but the proposed increase,, as for renegotiations in the second from Senegal — although it has 
announced in Paris by the half of the year, is a clear confirmed that subsidiary 
Moroccan phosphate organise- indication that it contemplates interests are at present holding 
tion. OCP( is even higher than further price rises. talks with Morocco, 

the rumoured levels quoted in Most major importers have This country is responsible for 
London earlier this week. now been told of the 'new levels. 34 per cent, of 'all . phosphate 

In essence, Morocco is seeking Albright and 'Wilson yesterday exports, used in the .manufacture 
to raise levels from around $15 used a pre-arranged meeting of fertilisers and detergents in 

a ton to $45. On top of this U.K. with the OCP organisation to particular. Last year Britain 

Importers may' face increases clarify the pricing situation, imported from Morocco L24m. 
through the passing on of Later it commente'd: “Negotia- tons valued at £8 Jm. In the first 
shipping freight rates, one of tions have commenced for 1974 nine months of this year, l.lm. 
the conditions which OCP is be- contracts at a level as indicated tons were imported with a value 
tieved to be pressing. ' by current rumours. Hard of £8.5m. 


more than four mouths. The 
surprise downturn in prices 
was started by the Danish 
pricing agents, who brought 
the Danish Al price down by 
£20 from its record high level 
of £790 a ton. Other nationali- 
ties, including British bacon 
producers, made similar 
reductions. 

Np dear reason for the drop 
could be seen by (he trade and 
there were suspicions that 
prices would not remain at the 
lower levels for long, particu- 
larly as the traditional pre- 
Christmas increase In demand 
is likely to start soon. 

With EEC pork markets 
proving slightly less of a draw 
to Danish pig producers, 
conpled with some consumer 
resistance to high retail prices 
In Britain, the Danes reacted 
by making the £20 reduction. 
.It could help to revive con- 
sumer interest, if the reduc- 
tion. equivalent to about Ip a 
pound off retail prices, is 
passed on to housewives. 

In its week-end . price fore- 
casts the Ministry of Agricul- 
ture says little change is 
expected in meat, poultry or 
egg prices. Improved haddock 
landings could lead to a slight 
drop in price. Cucumbers, 
cauliflowers, cabbages, onions, 
grapefruit and lemons should 
alf be cheaper. Some Imported 
dessert apoles mav be dearer, 
hut other fruit and vegetables 
will be unchanged. 


Argentinian 
wine makers 
seek exports 


U.S. wheat export embargo ‘inevitable’ 


U.S. GOVERNMENT action to start of the 1974-75 crop year, equation is a record 1,750m. 
embargo wheat exports by next' next July. - bushel crop this year, added to a 

summer see ins inevitable. If TUs “ based 011 outstanding 400m. bushel carryover. 

■ nmSiwtiftT.. ,T« export * commitments reported This pointer to Government 

present statistical projections are for ^ season— which in intervention again next year. 

correct, according to Mr. the last U.S. Department of depends on the accuracy of 
Frederick G. U himann , chairman Agriculture report stood, at 862m. exporters’ figures; he- said, and is 
of the Chicago Board- of Trade, bushels — phis more than 455m. in the face of denials of any such 
reports Reuter ' bushels already exported since steps by Mr. Earl Butz, U.S. 

STMuddne in London vesterdav ^ caTrmt season began last Secretary of Agriculture. • 

J S JM* added * estimated total Mr. Uhimann pointed out that 

he said export commitments and d onieg tic consumption of between Canada has committed its entire 
assessment of ' domestic require- 800m. and 850m. bushels, he ‘crop this year and latest reports 
ments for 1973-74 indicate a. explained. are that Australia’* promised 

“minus- reserve" ,p£ wheat. at-. the-- On -the other side . of the bumper erop is deteriorating, . 


ARGENTINA’S WINE producers 
are increasing efforts to find 
export markets for their surplus 
production, reports AP-Dow 
Jones from Mendoza. Argentina. 

Wine-makers are expecting an 
exceptional grape harvest this 
year and, if the weather holds, 
they could be left with a 2m.-ton 
surplus. 

There are about 2,000 bodegas 
(wine-making plants) in Argen- 
tina which produce an annual 
total of 530m. gallons. This 
puts the Argentinians among the 
world's top five wine producers. 
In the past virtually all the 
country's produce has been con- 
sumed at home, but recently 
rising prices have hit domestic 
consumption. - 

‘ Wine-makers are seeking 
Government help in handling 
export red tape and the building 
of an international image. They 
claim that early market 
researches have g i v en ' some 
encouraging results. 


FARM PRODUCTIVITY 


Mixture of stick and 


carrot needed 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


MY THOUGHT that the National 
Economic Development Office' 
had ceased to function, as Tar as 
farming was concerned, when 
Selsdon Man took over the reins 
is proved wrong by the agricul- 
tural Little Neddy’s study of farm 
productivity published to-day. 

Productivity i s defined as the 
gross output per £100. input as 
the criterion most likely to 
demonstrate a farmer’s ability 
and efficiency in making the best 
use of bis resources. This margin 
varied from £90 to £110 on low 
performance farms and from £130 
to £150 on the high performance 
sector. 

There is a definite relationship 
between the size of farm and its 
efficiency. Most lower per- 
formers were the smaller farms. 
This did not mean that in the 
farmer’s eyes the smaller farms.’ 
generally family concerns, were 
actually losing money, because 
inputs included the labour of the 
farmer and his family. This 
meant that they were actually 
earning less than employed 
labour on larger and more effi- 
cient farms. 

The report suggests that family 
farms should look at the pros- 
pects of outside part-time work 
as a means of .boosting total 
family labour. It was also found 
that productivity tended to fall 
nr- farms run by the older men. 
the range in age of those ■sur- 
veyed was from 23 to 81. 

Older men. it says, are not ;ic 
interested in the profit motive 
and means should be found of 
easing their retirement without 


affecting their standard of living. 
’The average age of those inter- 
viewed appears high at 53. 

Among the more interesting 
points is that efficiency in pro- 
ductivity is not related lo 'he 

farmer’s formal ucricultui'ul 
training. Most left school at IS 
and were successful because they 
were skilled in practical hus- 
bandry and, where labour was 

employed, in management. 

The suggestion is made- that 
courses at the various training 
and educational estabtisiuents 
should be re-examined. There is 
evidence that younger farmers 
are more productive than older 
ones, from which it is deduced 
that more of them, perhaps, had 
be#*n trained. 

Formal training is a vexed 
question to-day. Many landlords 
'and employers are insisting now 
that their tenants, or managers, 
should have had formal training. 
But it is obvious to anyone who 
knows farming that the report 
has accurately hit the nail on 
the head. 

The majority of successful 
farmers in any district picked up 
their skills as the)' went along, 
even men running large busi- 
nesses. Of those the writer has 
known who received higher 
education, this was generally un- 
related to fanning. 

Two of the most successful bad 
degrees in history and natural 
science. This would indicate that 
an IQ test would probably be a 
better way of choosing a farmer 
than any other, if some regula* 
tion of entrants is ever con- 


sidered desirable, which God 
forbid. 

The haste cause of any produc- 
tive inefficiency , in my opinion, 
is that the farmer is not subject 
in strewes that make bim strain 
every nerve to survive. : .New 
Zealand dairy farmers, the-most 
productive in the woijti. have had 
long periuds of low prices . over 
the years, which have forced 
them lu Lh: efficient, or fail.- In 
addition, they usually have n low 
equity margin of perhaps 80 per 
ccm. 

By contrast, the average -farm 
surveyed had an equity figure of 
75 per coni, of total assets and 
in the short-term current assets 
exceeded liabilities by 3-1 ou 
average. 

This is an extremely healthy 
financial position and could well 
lead to complacency. It probably 
explains why young fanners, who 
are usually under-capitaliscd and 
paying higher rents or land costs, 
are forced to be more efficient. 
It is probable that financial stress 
is a better education than any 
formal training. 

This could be the lesson of the 
report. Productive efficiency* m 
farming, as in anything -else, 
depends un a mixture of the stick 
and the carrot. Farmers will do 
their best if they arc forced to 
by necessity, or need (or more 
cash. If they are satisfied with 
what they have, they arc apt to 
ease. off. Why shouldn't they? 

Report on factors affecting 
productivity at the farm level. 
Agriculture EDC, 50p, HMSO. 


Caribbean confidence on EEC trade 


BY OUR OWN CORRESPONDENT 


BARBADOS. Nov; B. 


TWO COMMONWEALTH leaders 
in the Caribbean have expressed 
confidence that primary com- 
modities from the area, such as 
sugar and bananas, will find a 
secure place in the enlarged 
European Economic Community. 

Mr. Robert Bradshaw, Premier 
of SL Kitts Nevis Anguilla, 
reporting on a recent overseas 
tour which included negotiations 
with the EEC in Brussels, said: 

It seems fairly certain that the 
Common Market will ultimately 
agree to 1.4m. tons of Common- 
wealth sugar per annum.” 

Speaking in a radio broadcast, 
he was also confident that other 
commodities would find M a 
secure market.” He warned that 
production would have to be 
increased. If the Caribbean did 
not meet its quota commitments, 
Europe would be forced to look 
elsewhere. 


" We shall therefore now have 
to be doubly serious about ensur- 
ing that we produce more and 
more sugar and other commodi- 
ties for the simple reason Ihat 
the money we need to buy from 
abroad can only come from the 
boost we produce to sell abroad.” 

Mr. Bradshaw said Mr. James 
Mitchell, the Premier of St Vin- 
cent. who was also involved in 
the Brussels negotiations, said 
there was every reason to believe 
there would be a stability of 
prices' in the Community for 
Windward Islands bananas. The 
price dropped drastically last 
year, before Britain agreed to 
regulate the market to prevent 
a recurrence. 

Mr. Mitchell said that the aim 
was to “set up an institutional 
arrangement with the blessing of 
the EEC ” for proper regulation 
of the British market If this 


was achieved, there was * no 
reason why banana prices Should 
ribt maintain their present buoy- 
ant level. • 1 •’ 


SOUTH AFRICAN: 
SUGAR SALE “ 
TO JAPAN 


DURBAN, Nay. .8. 

A South African Sugar. Asso- 
ciation spokesman confirmed 
yesterday that Japan has bought 
from his country 200.000 long 
tons of sugar for JaouaryJune 
shipment at prices linked to the 


price 

London terminal, plus £3J»0 per 


ton, reports Reuter. 

In London, the daily price<was 
marked up by £1 to £108 a ton. 
the all-time peak first reached 
last Friday. But the LDP now 
includes a freight rate of £14 a 
ton. 


COMMODITY MARKET REPORTS AND PRICES 

tASE METALS 


ntrue rtame) a Ions Urn for borne trade 
and n.n.50 (£13X25) per tome for expo*. 


Coast 


^ rmrM* Imfa on *80, three fflcwtbi £SS3 to. SB to .63 to trading, reflecting the firmness c t copper shipment periods. 

■PPE R— TVaded at s£a f, P monn- ■wirrt«r™ etth Has. ML am zinc. Tnrnovtr 2.475 tons. Ann. 


strength of the US. market w*Xc* tone maO*- f8E to 58 » 54, Sfl. 
the main, influence on prices here. 
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Cathodes: ca* 1888. 82. 84. three manflM LEAD— Bailed m the dag's MghasC 5.W. Jan.-lfarch DM, £3.74. “ B " twins March £54 transhipment East 
£838. Kerbs: early Jan. £815. late Jan. levels, price* moving Howards in wdet 08.85. OBJO. 0808 tor the respective sellers. AD others nwmoted. 

Yarns and cloths very LONDON CRAIN FUTURES MARKET 
(GAFTA)— Wheat, steady. Close: Nor. 
57.15. Jan. 58 JO, March 58.71, H*7 W.60, 
Sept. 50.73. Business: Nov: 57J5 only. 
Jan. SB .20-58. DO. March 58.7tWB.10, May 
80.BM0J5. Sept. 50.75-5B.M. Bariev, tom. 
Close: Nov. 48.63, Jan. 58A5. March K.73. 
Mav 32.45, ScpL 44.75. Business: Nov. 
48.75-48.55. Jan. 50.3MB.BO, March 3L83- 
Novemher 20 at 5L00, May SSJJSSLSO. Sept 44.75 only. 
100,000-tanner was HG C a — L o ca tion average ex-farm -pot 

prices: Soft mining wheat— Drtfield GZL50. 
Hrtrfrfn 57.55. Feeding bartev— Driffield 
45.70, Dumfries 49.05, Hltcton 4AM. 

EEC COMMISSION— 1210 fODonrlng EEC 
levies and premiums are effective tor 
November 9 (in ordeiv— current few plus 


WOOL FUTURES 
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PRICE CHANGES 
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*sh widening. of the backwardation 
. there are expectations of staahfe ' months 

lent* oof of warehouse stocta In the till— Com Brand, especially in the 

few weeks. Consumer Intereff was cash position where lending of metal was 
negligible but sto»4aa and chartist thought by .some quarters to have- been 
s was reported mhfle the Asareo on behalf of the buffer stock manager . “*'**£• , 

SJSaJSt. *££ 

• ™“* for cash metal was £558. Forward touched 


OIL TANKERS— Still a confused market 
with not many fl a u n t s and differentials 
in rates agreed. •‘An Esso reiet of 
ISO .008 tons was arranged from Persian 
Gulf to Japan ‘ on 

World scale 95 but a 

cash 093, 94. three months from Persian Calf to-lLK-Confinem. 
ST. 86-5- 'Altanuflar three with options; tasdfeg the same date at 
W-209 by the Greek Government. SAFOL 
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NEW YORK. NOV. -X 
Cocoa — Ghana spot 794 nom. in am.\ 
Bahia spot 63| nom (69} oom.1. Dec. 9 Of 
(58.80), March 52.45 (52.86). May 30-05. 
Julr 49.20. Sept. 48.80. Dec 46.60. March 
45.86. Sales, 1.783. | 
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MEAT TRADER 


[ernational Group seeks Dynamie trader Interested 
widening his horizon, to develop and manage am 
panding meat trade activity in Europe. 


;sns 

til in 


e successful applicant will be in bis thirties, have' 

Dund academic background, technical knowledge, 

• ‘A commercial e^ierlence of marketing and distri- 

ll'^on through Europe. He will be located in Europe, 
... - - - - — He 


lorting to a Senior International Executive. __ 
|^st be willing to traveL'Bluency In French will be 
1 advantage. 


ary will be attractive to the ri^it candidate and . 
imensurate with experience and responsibility. 


te im confidence wtBs full personal detaih to.-— 
Ma u a gto g Director, _ ! " 
CBBan n a (London) Ltd, 
Creec h urch House, 

. Creechurch Lane,. 

London EC3 A SD& 


GET THE LATEST 

FT INDEX and 

Business News Summary 


from LONDON 

on 01-2468026 


on 021-246 8026 


in cooperation Trifh. 


There sUb apoears to be s " hri>-tier - 
rate system between " embarrassed " on 

company refer tomxage and the rate at 

which independent owners are wfiUzig to and mixed wheat and rye— an oSL Dttnan 

fix their tonnage. wheat— all n0_ Rye— 10.18, rest nil 

DRY CARSO— With signs - of an <7.88, rest mil. Barley— 12.46. rest nil 

jncreaams: availability of large cre/ofl ilL26. rest nQ). Oats— LSI. rest no. 

carriers in the dry cargo market, brokers Metre f other than hybrid tor seeding) — 
report sharp reductions In rate Indies- 1U3. rest nil 110.38, rest nfl). Bndc- 
tloos tor this type of tonnage. -An over- wheat— all nlL Millet— 0.71, rest -nil 
night coal booking from Hampton Ronds tU-08, rest nil). Gram sorghum— 3.63. 
to Japan at/gi&do for Deeu toUowtog rest ate Also effective tor loUowine 
slmfl ar business several days ago at Hows: Wheat or mixed wheat and rye 
S22.75, refiected this trend. Ttme-charrering flonr-ofl. Rye flottr-SSJe <29.78i. 
was on a reduced scale with Increased A revised list 
costs and difficulties to obtaining bunkers .aqtory Amounts tor 
• Cents per lb. ton pre vious rwwfWMat * restricting inftoenee. A cargo of wheat 10 *•* u -£ - „ _ 

dose, t sm per nlcsL vbs ^ St. Lawrence to West f™™,. November 12. The 

Jtontoc carii SMtn 9« u*. n-e C<>“* DX * t BM* free discharge tor coeffldeat applied^ by the U.K. and 
mSttoCSM SA Other grain tracings ^ »-«V. f tor Italy U57. 

Xprh- thnM nMMM m m included Mfesistocd River to the Nether- ^ new MCA s tor U.K. grains are: 

OWo: lite -lands at to# fio. lor Novi-Dee. and C«nmon wheat and mesltn 5J34, Durum 

to 87. Kerb: three ’months ^£37^10 S4 S U Lakfis “ Bottenlam at SCI °*** W ® 4, 

« 883. » 32. LLo. for Nov., also from the UA Gulf W* 1 ** * au * Sorghma 4.789. 

- .“ Bandar Sbapur ax 840 LLo. tor Nov. 

‘ SIEVFR “f 80 grata was also covered frmn RtIRRFR 

OUjTTJV the OA Gulf to -Poland at $37.25' LLiLtor WLDDEJA 

Sflrer was fixed U9t> so mace tower not. r ABOUT nndunaed opening, hole 

tor spot delivery is the London bolIlM . . Interest througfaoot, closing easier. Lewis 

marioec, at 117 JOp. Forward p remium s rnCiTCT' ' 3011 P'* reported a MaUyaian god own 

narrowed (LOSp, the Qrre&- month to X4Bp. ^vrrUj price of 170 cents a kUo (buyer. Novem- 

gbe-month to 8-40p, and the u«nomb Robosta futures held relatively steady ber> ‘ 
to II- OOp- UJ. cent equiv alen ts of the during the early letnwm sagged 
firing prices were: spot 28SJfe_ down, finally under farther hedge sefitov and 
SJe.; three -m o nt hs 2 8 9 Ja, down 12c.; s^ecuiatfve .Hqnldatioo, despite steady 
scB^Dosths asS-TB^ down 2 Ja: and 13- Hew York adv toes, 
mouths 30Uo. r down 5L3c- Bsstaess wns ■ Arahlca terminal drifted lower to finish 
moderate. T he s pot price opened at about 10 points- lover' to 10 paints Usher. 


Sales: 1,126 (838) ibis of 1^00 Uks each. Free mar^"df’(ih),il.42-.52!^I!^!?l. , 4«-3 

the morning and there was a further '■ ) 7' 1 ’ a +J _ 

decline to the afternoon, with most , TBC , ? g y no — lm 

nfdifte Trtrmthc j 1130-S —2.3 


Interest In near and middle months. 


Open positions were op. I ndi c at in g new I 

rtteL The market i n»nth (■! i^237>-3.B 


business 

closed 


on the market- The market 
cents to 10 cents down, 
tut cents per Idiot 
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117.3 
1 * 0 . 0 
fca.181. 

£2. 85 
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blan Mams 7i^o nom. (7L75 nom,).' 
Capp er D ec. 93.60 (M.lOt Jan «iJ» 

(91120 settlements), Man* 84^0, May BL60 
settiemems. Sales. 2^69 lots. 

Coosa— No. 2 Contract: Dec 7152 bid 
(6952 hfd), March 70.67 Md (68.07), Kay 
6858 bid. July SS-23 bid. Oct. 6L33rbld, 
Dec 57J2 bid. March 5655 DM. Safes, 
706. 

•bGreasaweat— Spot 235.8 nom. tier. 
*36 0240 0 (137 0-245 5' March 224 A rid 6. 
255). Mar 2035-205.0, July 1995-30.9. 
Oct. 1955-200.0. Dec 1SLO-1085. I&ircfa 
IW. 0 - 1 M. 6 . , 

_tLm il— Qd cagn iooee 2U asked (same). 
NY drammed 31} asked (same). 
tMatre— Dec 2335-241 (234(430. March 
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Udest published ICO Indlcatar prices eJLf^eoaf! 

D.S. cents per potted: Colombian Mint vessel 
Arabics* 71.00, Other MSd Arablcas 6250, cbm. 

Unwashed Arabia® Santos Fours 7450. porte j , 

Robustas SS.7B. Dally average 6457. ’ ! • - r 

31» Robosta terminal wag marked op DeonjberJaoe 
bp 25 to M' Stff per ton to morning Jam*ry„)not avaSJ34-tt-MIo 

salra of 239 lots, mainly on moderate . j , .. .... ■— f . 

fresh baring taOowtag improved roaster t j 

ud deafer offiake la nearby Ambri* dpoe — 1:8 6 * 40 

eoffbfi OVeritight at fixtuer prices. Also Oeombdr^ — 1 |j|Q 53.0 


555 ( — T.O 


5556 


«i* 


tot 


-1-0 - 


riding the trend was additional Uganda Junatr ? - — 

124.1a J_i56 al the. higher IcvpL - • ’ 

Arabic* ftatures eiinml . under 
ffifioeqco of the New York *T C 


B585P* 




M o rn i ng: three' months lkl, 

Kerb: three nwnttig 22L Aftamoon: 

XU’.O, 165, three mtmths 120.7, 15,' 05. 
8A 05, 0,4. 05. -Kerb: three imouhs 
I2W, MJ, 205. SL 


taWn g m fln4A 
to •«.. prims op. 


dlfl MtoKMlllll imphawg^ 


kestetdM 1 i 

Glow 


— J Done 


COCOA 


f-SperLftao 


”U, 


Oo5^1)aaSB5-3S.l 1 dS 5 a6.B 
Jaa^Har.l — Iran 

ApritJaa|. 3555 54.7-. 4.9 
S4.444.7 
35.D 34.1-34,6 
Jaa.-31ae.) - |. S.9 14.S 


8750 
.7.28 
.7.25 
.7.0 
.7.25 
aS.90 
4fr0 
• 4 BO 
.4.45 
04.35 
34.25 
3410 
34.0 


Sales: u (5) lots of 2550 ldlos each. 

Sales: 1,026 (833) lots of 1500 kilos each. 

MEAT/VEGETABLES KT/SS” 

SM im FIELD (pence - per Ib>— Bear: 

Scotch skilled skies 28.0 to 305, Kngffsh 
htodcraarter8 heavy 3L0 to 3L6. . fore- 
quarters heavy 325 to 22.5, Eire hind- 
quarters 395 to 82.0. loreqnarters 21. B to ... 

32.0. Argentine (billed boneless etas: Snip Australian iLaqT^ 
talus 83.6 to 845. Rumps 685 to 64-0. Top Sliff" 
sides 465 to 675. SUVersides 435 to 445. bal * uui MUUn * - 
Thicks 48.0 to 4L0. 

Veal: English fats 405 to 425. Klgher 
qnality 445, Dotch hinds and ends 45.0 
U 50.6. 

Lamb: Vwench medium 27.0 to 32-0, 
heavy 265 to 29.6. Scotch medium 2S.0 
to 315, heavy 265 to 295, hffi 26.0 to 325, 
rreported froxen: NZD'S 305 to 805. 2’s 
30.0-10 80 4. -8^ 29.5 to 28.9. YLs 295 to 
28.4 

Kwem 145 to 155, Higher quality ie.«. 

Pork: English, under 100 ibs 285 to 

28.0, 100-ua Ibs 20.0 to 275. 120-166 lbs 
S5 to 255. 160-188 Ha 215 to 2X0, 180 Ibs 
and over 19.0 to 215. 

COVEKT CARDEN (prices In Sterling) 

— Imparted produce: Sammons— -Trays 


1C4G.8S 


+0.85, 


'£fi955(4)j 


Cocoa 8hl\ 
lutures 


pmaor (s)-C0SS.S 20.SI56.24 

iUr iM»9.7a+a.O Ej44.e 

Coffee dhlpo>ent(rite49.S 

lutures Jan. >£466.) 

Cotton 'A* lodes...! 


£50-95 


3305 

£156 


?uly 

Jjn. 


}£655 

I 


h2.75l259^S 


IC4M.J 

1 66.751— 0.5 te470 


cAJ. X,'pool cent/tbi 80 

UAfiWC (cfl.liJlSOtsiL. 


Jute 

feubber^ kitaj37.S 

tilsalKA SLtfg teJ 870 

Sugar ... 1: 108 


Ml. BO 
80 

S .46 
16 
U 


2}n market tom was set this morning November— (453.0-3.8 ' j+0. 75 453^5.0 
by the Strength Shown in. near positions, January — (466.3 7.0 :_1 .4665-705 

reports GUI and Duffas. The aftenwoo [477.5-8.0 — 1 !477552.0 

nw values advancing further in active HaffM W875-BQ.0 ,^-1 . ,4810 ao 

reading condldiBB. rioatug eteadf below Juiv — —<493.05.5 +0.50 492.5-6.0 

daJa highS. Septombee— (496.0-7.0 ^97.5-9.0 

A ■•mur. ..i499,0-5M.0 +0-50 SOI JO 


Nominal. 

Malayan thin crepe b«, «L0 (nominal 
Sri Lsata tWt* crepc^Dec. 455 


SUGAR 


COCOA 


IMCont nusti 


Dm. 1975 


So£«ettber_ 
December. 
Uarefa 


Yesh»toy's|4- art fiostuees 
- Ctase ' — l Dobs 


fioup 


•Sales: 541 (8M> lots of 5 long tbhg. 

ARABICA CONTRACT (buyerfseBer 

~ ’ P Dnntoess): Feb. 7209-20. 13: April 734048. 

\ 9: June 7459-73.00. afl: Aug. 7559-76.10. 

549 J-5O.0I+7.5] 54 1.0- 623 nM ’ ^ niL 

40»-3-500J>! + B.a4ff7.6506.0 “ “ 


485.0-o.S +7.8 474.3 88^ 

479.5 80.0 +45| 474M+.0 
477 0 9.0 +7.K 47 1.5-79,0 

463.05.5 +9^45€U«6J) 
4&8.6-60.U +6.0^460.0 


GRAINS 


LONDON DAILY PRICE— Maher at 
£109 (HIT) a ton ui. Nov. -Dec. shipment, 
EEC DAILY IMPORT LEVIES: For 
white and raw sugars, both denatured 
and non -denatured, eff calve tor Novem- 
ber fl, white denatured and noa- 
driutnred, US (65<»; Saw denatured 
and mn-dgnatured. tiff ttsaj. 
sailers 


-to 
-1.78 
-1.7S 
-1.28 

-158 Cpanish: xpprux 22 Ibs 189 U6, 168 150, 
(-0.70 156 1.70. 136 -150. 109/139 2.08. Oraases- 
Sornh African: 56/113 2595J0; Brazilian: 
ValeaeU Loses 250; Mozambique: 350- 
3.10: Argentine: 345: Spanish: Navalinas 
3.69550. Lemoos— Italian: 4.094.40; 
Croiflt: 3.23458; Smith African: *75- 
850. -Crawfewfe-Jaffa: $4 $50, 75 500, 
88 3.00: Argentine: 48/48/56 250; 

Jamaican: 33/40/50 250. 48/58 250; 
Cypriot: 72 2.70. 64 3.01. SO 350; 
Dominican-. 27/32- 140, 35 250. 40 250. 
48 250. S3 LOT. Pomegranates— Spanish: 
30/40/50 l-boxeB 159150. Apptes— Frenti: 
Colden Delirious per 20 lbs !2/84 1.79- 
150, Jumble pack 28 Ibs 250, Red 
Delia oos L39L50; Italian; Rome Beanty 
1.40. Pears— Per pound Italian: Williams 
0.88. Paasacrassane 0.090.07. Avocados— 
Israeli: IV50 LOT. Keloos— Spanish: 
Green LOT. . C ra pe s — T rays Spanish: 
Almeria 055-1.60, blade LOO-UL 
TsoMtaep—Spauldi: LOT-150; Canary LOT- 
LOO. OrioBs— Spanish: 2.10; Polish 2.00. 

■ Eanlbh produce: Potatoes— Per 56 lbs 
0.054L85. L a tte cc— Per 12. round, L09L20. 


noouopatria kilo, 

Clovest Mada^uonrA 2 730 

Pepper TVhitfc— ton A 920 |— 5 

„ Blade — u»£555 


+ 05 |87^S 

JU4a 

— 8.0 |37.0i 1 
\CiS6Q 

f+ 1.0 U:iO€ 
.lei. 7 i 1 . 

tebSS 
£6Ua 


• NomtaaL . t Srifer. > Doofflrial 
Indicative price. bDJL and 
wealth rcflmaL c Oganda Roburia standard 
sxafie totocattrc prices Lajb. Mombasn 
05. cena a pound, d Bangladesh white 
“ C.~ sunqooted. b Jan. -March. »Bs 
warehouse. sCll. DJL n Metric 
nSepL-Dec. rAng^GepL vDee. bOcl- 
Hot. q Jan. gSepL-Oct. a Sot. lOadDec 
r Nov.iDsc. 


INDICES 


FINANCIAL TIMES 


SorTf 

Sot. B 

Moatn tea 

lui « 

T 

5 

179.84 

17a04 

193X6 

98X4 

I 

5 


tP laf i nura ■ Jan. 188-50 (16350), April 
173.50 (1(8.06), July 177.90 asked. 'Ort. 
150.70 bid, Jan. 15350-1SS.TC, April Ufe50- 

186.70. Safes. 090. T 

ttSJIw— Spot 290.70 (398.30). Nov. 

28480 (291.701. Dec. 286.30 (293 301 iTau. 
287.40. March 29050, May 29258, 

394.90. Set*. 297.06. Dec. 306.30. 

301.38. March 38358. Safes, 5.959. 

•Sayabaana— Nov. 543-5C (536). Jan. 
537-530 (533). March 540-538. May '544, 
July 543, Ana. 537. Sept. 532, NOW. <536, 
Jan. 529. 

bSoyatano Maal — Dee. 159OT-1H-50 
(1S4-20). Jan. 15B.00-13L5A (1(3.00). lOreh 
159.09-158.00, May 15BA8. July lOTJflTTu*. 
158OT-1 99.50, SepC E8.64-1KUM. pet. 
150.50-152.80. i 

Soyabean OU-Dec. 17.7M7A0 (17J2», 
Jan. 16-50-18.55 (10.41). March 15-80-UOT, 
May 15.5S-IS.60. July 15.45, Aag. 15-15- 
1525, Sept- 15.80-15JA asked. Oct. lLTS- 
II Jfl). 

Sugar— Contract No. 11 Spot 10.05 1E95). 
March 10.00-10.67 (0.7S-0J2). Hay 0.39- 
9ST C9JJ1-9-34), July fl.U-9.fl3, SepL IM- 
sno On 3 50 March r 9s-3 bo ' 
Tin— 252^3 asked (254JH asked). J 
••Wheat— Dec. +0.450 1447+450). Man* 
4194 15 (4314181. May 3S4-33S. July 3H- 
345, SepL 344-365- 

WINNIPEQ, Nov. 7. 7tRy»— Dec. *3» 
bid (2S9i), May M3* bid (243 asked), July 
2S7 bid. Oct. 230 nom. : 

Sffarlcy — Dec. 235 bid CSS), May 233* 
asked (213 bid). Jtdy 231 neat.. Oct : un- 
quoted- 

cOats— Dec. 157 hid (1579), May 15U 
asked (155 asked), July 136 bid. Oct. 

unquoted . 

d Wn— N ov. m (970), Dee. 

9491 bid). May S9S asked. July 687 1 

Oct. 84S. ' 

Wheat— ICWRS 13J per cent, p r ot ein 
content SL Lawrence firei (5751). ! 

AD cents per pound ex-wareboosa nnfeoa 
oQKrwtoe stand. *061118 per 8Mb bushel 
ex- warehouse. fCUeoto loose S*s )»er 
1M lbs — DepL fll A8L price* prevtoos 
day. Drummed ri per 10 ibs faxb. ny. 
t ±Ofite per trey onn ct-vutfewc- 
b New " B" c o nt ract to f* iAolK 
for bulk ton of 100 short tons 
(.oil. care Decatur and HUmns. ITs 
tray ounce for 50-ounce units of AM 
cent purity delivered NY. ^Ne 
tract “Cento per flMb bushel to eojre. 
per 58-lb bushel ex- wa r choU se. 


per 48-lb bushel ea-wareinosc. 


(Base July L uslsiot) 


cx -warehouse. LOTO-buohd lots. 

* 


Safes; 6.613 (2.631) lots of 19 toms. 
iMamaifeaai Cocoa Agra a iiwt pricoa; 
Da&y BLOT (5LS7) u& eents a pound: 


predamtoaied after an 

aaaww _ r , wadoaiBr ESSS^JMST^nTto rsi'&SlliS^ 

9IARK LANE— The market remained wr the worse of the monffng. p^r 12, LMLL30L Ifaihaauia Til pound 

guirt and allowed little basic ijiangc. Stayed wllhln a SO point range 6OT. Beetroot— Per 38 Ibs 6JS, gnu ate 

2LS2 lbeI “^ Per » Iba (UM ^8. Cel«— Per bos M/» 
traded to the London area at S58J3 per MatoC euxOitous; drilling fast above Prepack : «rt -( 10 ir« onfinaiy 6JM.68 
too and JteL-Mareh at toLTS per ton. levels Of the day. reports Ap^-PtT w^d Eram^i.wTw^ 


_ REUTER’S 

"Sov. ElKov. 1 


118L2 ; 1 175.6 


Uonlh iyn 1 l ' ww 1 


COPRA — Phtop^nes/lndoeeriaa 
| ton)— Dee. and Jan. 34OT quoted. 


Cher 


1 


1208.7 


671.7 


Case, SepL A 193=1*) 


Baxley was quiet. Avenge aeDecs quota- CL Czartukow. 


todfeawr »day_.kverage ,55J2 (56J3). ttocs to nerlmg per tong to for deWry 


33-day avenge 96.94 (S7*8). 


JUTE 


LONDON— Quin. Bangladesh vote 

C" grade Nov.-Dee. OMreter.-PB" 
grade Kov.-Dec. £140 seder. A. long ton. 
Calcutta— steady. Indian Nov^Dec. 

Bs-370. Dundee Daisee Nqv^Dec. -RsJoa 
values. A hale or 460 lbs. 

DUNDEE— steady. Prices c.’ and f.' 
U.K. for Nov.-Dee. atapmem. BWb £157, 


London area. Wheat (Bagbera) Nor. 
S825. Jan. -March «L»B. Barter Jfced 
JaiL-Mareh Cl JO. Oats nrifflng £31 to £55, 
reed £50 ro Cl. 

tHB KgLTIC—A' 37,600 ton carpn of 
U-S- No Shallow corn traded for Dee. 
direct shipment to— Ctassow, - tnwii 
quantities or optional French aateMJ.5. 
corn sold 'for SOT. trnnshlpaient to the 
East Coast UJL Meamridte. BBC- barley 
attracted renewed interest, with a limned 
ura&ase selling for Not. abtoment to 


sure' 1 ■ 

Pref. Yeneeday** | 

*WlOUi , 


Comm 1 CIom 

•-■DaF« 

Doua 

Con. | .. . - j 

Gloaa ! 



BMC n<7. BVfD £137. Toasa:.BTS G5K ■ Southern Ireland. 

BTC 1148, BTD £137. fokau saoda Wbrcri EEC. datawrabte .qnalte Dec. 

' ■ " unop ' IT IT 


steady. Quotations ■ e. 'and f. V-K. for IS5 seller 'ILK. 

Nov. .shipment 15-ounce 40-Inch J7A1, Plutear No. 3 Teltaw Aaaerfean Optional 

-fiffph \nv nop zn or v 


cester Pearmain 0JB-C.05, Cos's Orange 
PinptoS 0.04-8.07, Rusaets 0-M-LM. Pm 
—Per pound Conference 6.65-6.06. Spruits 
—Per 38 lbs 0.90-140. 5w*4e*— Per 58 lbs 
O.SO, OriiBo— P o- 96 too 1.45, PkMerg 
06 Hw L26. Parsnips— Par K lbs 6.50-0,50. 
■ Meat CoomtlsaJon — Average faistoek 
prices at representative markets on 
;l07JO-10&!fl(l07.56-6.Nr)07.9-18BJ Nov. S, U.K. — Cattle £38.70 per Hvq 
,1 SoO . 70 1 105.954. W1C5+1D4.1 CWt (+ 9 fl 7 i. sheep 32.0p per pound 

e.<Lc.tr. i+O.ri. bibs n.» per scJ-w. 
(- 0 . 0 S). Enslavd and Wales— Cattle 
numbers up JLA per cenL, average price 
B UM i+D.bii; sheep numbers down 3.8, 
33.0p (+ 8 J); pia munbers down 5.0. 
£3.61 (— BA3>. Scotfeod — CatQc numbers 


DOW JONES 


ffperteo 

Dec. 

Ear. 

M » y „ i ; 94 > B7 t0S . B3-.95 * 99 . 50 - 100.0 
Aug ..... fljr 45 0 1 * 2.00 SS - OO'BZJis B6 J6 

CM >88.45 6 ) jd9.00-.ia 180.84^8.80 

Oev 6..0 75 - ae BO-.Ba )PLOT 

March... B4.0u-.50 £3.75-8440185.88 


Dow 

Sov. | 

Nov. 

Uouh 


Jones j 

7 ! 

& 

V 


fcr 1 

Future* ■ 

300.77 <300^2 j 
270.25 [278.04 j 

523.38 

301.97 

172.62 

167.36 


GRIMSBY FISH-Sopply {Fair and 
id raadarata: Priora per nano * at 
ship’s side Shelf cod £2.4042. T9, 
£2.1M3J6, Shelf h addocks £240. Me 
£220-12.46. Luxe plaice £2.7 D-l_., 
M ed h i m £2.45-12.68, Sktaned. dogfish tetat 
Coalflsh ELNkELjQ, Catfish a gn 
St 


M 


(Average 192448-Sd«=i09) 


MOODY'S 


Moody** 


Tier. 

7 


n-omce ass— nor IBO yards. Dec, ffJR, French Nov.. 32-25, Dec. ,£5L23, J«u- 


Sales: J ja. (4JJ4SV feta of 38 tons each. 
- Tate «»' 
gnsnlatod 


„ _ feus each, up M4. 0948 f+B.Mi; dteep numbers jrrie Oommfv 

Tate and Lyle ex refinery price for up 27.0. 3L9p (+0.4); pig numbers down — -i- 


Nor. 

UoQcb 

5 

tgn 


KT 


LIVERPOOL COTTON— Spot ami dao. 
meat safes la Liverpool anronnteiPto 
tonnes, bring .tin total in r Ate 
: so far to 347 tonnes, reports 
F. W. TatlersaD. Minor operations were 
again recorded without the off-tdkc 
showing much BUS Of expansion. Activity 
was confined to southern Leeds fa Central 
and South American varieties, with 
scattered Human in African types. ’ 


to i-cwt mpot sacks ins Xta. OM f+u«L 


Letoeedl 642.1 [qqg.2 |fc»4w» 


CDec. SL U32»UB> 


Du 4 ii«rui Tnus. 
foadayi md hoiMayE Ui . 

9»»-R * t* WW 1 S343.30 tetr wffl so 
v**” 1 t± “ C08 “" rate a* N*v 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Strong and active: Index up 17 by lpm Calmer conditions 


: ** 


v i,,s 


BY. OUR WALL STREET CORRESPONDENT 

A STRONG RECOVERY in heavy declines by 420-to-222 in a volume Dennison Mines Si to S48, Falcon- German, and Dutch stocks made 
trading 1 got under way on Wall of 1.98m. (L4xn-) shares. bridge Nickel Si 5 to $831 and headway. Imperial 00* Exxon and 

Street to-day, when the Stock Houston Oil and Minerals Home On “A” $1) to S53J. Texaco were each higher. 


The pound and the 17-S. dollar Jar, by S points to F&2.6240, while 
jade . further headway aeainst the German marl: fell S3 points 


Sot. S , 'BxalC' - 
1873 -[Bate; 
i v 1 


XutfaBuw 


ine ponna ana tne u-s. aouar zar, oy s points to tmuaw, wane jrnRQAii EXCHANGES ' • 
NEW YORK. Not. 8. made further headway against the German marie fell 95 points . *• 

major currencies in general to DM25535, and the Swi» franc Mm ** 8 . 8 **" 

Steels and Electricals gained up r«terday_ but conditions in the J£e«PS2 a «"» ’jlgS : 

to DM&50. Bayerisehe Vereins- foreign exchange market were ^ jj, e Frt&di franc, which lost . % j ape** , . 

hank, up DM2 1 at DM323, led a ppreciably calmer than on some 350 points on commercial Sew York' 7i» 2.4175 085 <2 

Regional Banks higher. MetaB- other days recently. The pound s account, to FrsAS423. During wtmitra*! i svi-'iso ira ;? 4iu »u5; 


hank, up DMll at DM3 25, Jed | appreciably calmer than on some 350 


OTHER MARKETS 


Common Index recovered 79 cents flan aria lin Spain 
to $37.53. Rises outpaced falls by , 


Correfour put on Frs.55 to Hoogovens. Unilever and Shell, OSLO- 
FrsJ.OOO. Buildings. Stores and while Oil and Oil Related shares sections. 


. — x Z : . . — amhanm _ j aw, rec'eivea ana traaoa oetween wc uuuai/ ng n/ns r me aomtr, 

maJ . Average had regained a /\rurp M&PIfrTC ruff 8 Ttank« Pm-tfnHnc DCE rose FlsJ? b an R s Bt u, e issue price or 100,5 17.30 per cent. — again reaching its Gold recovered the previous 

further li.a3 to 93$ .61 and the O ■ MfciC Ifl AKIiE i S 9^^* 5**42* to 239 in Local issues. M r cent Mark For»im i juik lowest since September 3— from day's an ounce loss in London, 

Transportation Index rallied 530 Poods. Electncals. Motors Sentiment was aided by the were Fweign L “ as iT^percSt on WetoesS- »St to Ad BxSire® ws£ 

to IS6.13. while the NYSE AU ^ recorded gains. favourable figures reported by * toleras ^Ae dollSfthe pivmd modest. ^4 mltalopraed at 

Oommon todex recovered 79 cents Canada UD again FraJtOOO^ BUildln« and *"2 ? hd1 ’ trend “ feU on balance to $2/4182-2^192, Wednesday's closing level of $961- 

to Sai.oS. Rises outpaced falls by _ , Frsj.ooo Building s, S tores and while Oil and Oil Related shares sections. from the previous $2 4230-2,4240. $97} but trended npwards over 

1,008 to j 367. while the trading Canadian Stock Markets further Mrtafs afao were narrowly higher, were pushed somewhat higher by VIENNA — Little change in TtereportS^ deSlo^^inthe Se day The xnowii^fi^ was 

volume spurted ahead by 3.49m rewveredm active trading yester- ***?» ^ oil ®«*er*te trading ^ “ Mtocuf^ “d In toe aF$S aftei- 

shares to 13.39m. compared with day mornmg. , “f 1 ?V with Americans, Germans, embargo has been lifted. . _ ouesiion of oil sanniies. bad no noon at S8S.00 (£40.509). New 

1 p.m. yesterday. The Industrial Index regamed Dutch and 00s higher. Bnt Golds State Loans were firmer. COPENHAGEN — Generally Sear effect on dealfoeLs in London, sovereigns ended at S294-3S01 and 

over the day old I at* Sl $38j-$S4J. while double 

Uve President Nixon’s announce- ?^ T 7 °rH „ ■ . across a broad front, as activity ^1* from about S2.4175 to S2A33S. Eagles were $168^170. single at 

merit that he would stay in office. ^ ^ t hjgber rose on hopes of an imminent MILAN-— Mixed close in The Dutch guilder fell nap- S77-S79. and half at $44-546. with 

despite the flood of demands in ?° ,atio " t0 the i Midle Bast prob- moderately active trading. rovriy on balance against the dol- 20-mark pieces at *40442. 

recent weeks for his resignation. Si-??’ bowev * T ' eased °- 3d to Electncals gamed ground, while Iem and unconfirmed reports that Bonds were activelv hiri»«- 

or impeachment. b 29 ojL Chemicals were mixed. the present oU endargoes might acnvwy fligaer. 

Enenpv^unHrc" amnnr, th » were up S1J to S13J, Golds eased, but French, soon be lifted. SWITZERLAND — Xarrowlv 


or impeachment. 

Energy stocks were among the 
most outstanding performers. In 
part of the President's statement,' 
he proposed the relaxation of 
clean -air standards at the dis- 
cretion of the Environmental Pro- 
tection Agency to permit the 
burning of “dirty” Are Is now 

banned. 

There was also relief that Presi- 


Roman were up 81} to S13J, 

Indices 

NEW YORK 

DOW jONES AVERAGES. 


the present oil embargoes might 
French, soon be lifted. 


STANDARD AND POORS 
U4. STOCK INDICES 


MELBOURNE YIELDS 


*UMLOnL tComposttej 


lone was aiso reuei inai rresi- !Boro Tnu».: lodut ; DHL iTnuUae 
dent Nixon did not impose petrol cweBond« pot I « • « <■* niame*] 
. _ It 1 ■ 00(7* 


Nov. 

i Nov. 

Oct 

s 

1 

25 

s.-o- 

\ a jo 

1 6-S8 

t 87 

1 6.71 1 

a^e 


from about *2.4175 to S2A235. Eagles were $1684170. single at 
MLAN--Mixed close in The Dutch guilder fell nar- $77479. and half at $44446. with 
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•Hs Markets stage broad rally on Mid East peace hopes 



|ndex gains 5.9 at 428.8— Beecham up on excellent profits 


CCOUNT DEALING DATES 
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British Funds. Buyers were quick statement caused a rally of 2p to N. Brown Investments moved up Hazlewoods became an erratic news, picked up 4p more at iGOp. 
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- ff ar ? 0* lending curbs, Home Tiles lip to 373p and Johnson Averys lost 4p more to 107p, after Following trading - statements, Artagen 4p to 174p. Still reflect- a t 

1 House of Fraser and, after °anks rallied op small ouymg in a Gibbons lap to SGp. WHGam starting at 104p, the latter still United City Alercbants improved ing satisfaction with the results. 

12 to 267p on the trading bul finished below W hMtn g h am gained 2p at 140p reflecting the interim profits set- 2p to 47p, after 49p. and Wood North British improved 5p more a little more interest was 

WARS pi.*-, 2ment, closed a net 4p down 'J**® P® 5 . 1 ne t Sains of about following Press comment back. Awaiting the interim state- Hall Trust ended similarly higher to 137p. shown m Textiles. S Lviec enn- 

^ :58p: Fraser-. lost Tp- more to 5p. Among Overseas issues. Hong- . # mem, Capper-Nefll slipped 2p to at ISSp. Awaiting news of the tinned firmlFat Mn. up 2^ wS 

Elsewhere, spe<hilation in and Sbanghai recorded an Id improved 4p to 243p. 42p. Elsewhere. Press comment possible bid from Dresser, “new- Oilu fairlv qtrnnff Stoddard “A” improved 4i> to 

- siiuataoiis, both actual and aflVMH* of 17p. at 332p,_ while utted Stothert and PHt 8p to irap. lime" demand was seen for UUS Iairi y s>ir 1J3p after |hc chairman's stale- 

while rises of 6p ” _= ' — - - - — -- - 


FINANCIAL TIMES STOCK INDICES • 



Sin*. . Si«'. - Su*. 

Nut. . Nov . 

Nov. 

A t-iir- 



b , 1 o 

•' - 

1 

' 


Croremroeni ««. ,...» 

65X15.' 64.79. 64.97, 

65.06, 65.34 

65212 

72.7 1 




65.24 65.34 

65.23 

74 28 


Industrial Ordinary.;.. 

•▼28.8 422.9 425.3 

424.4 431.5 

431.0 

476.0 

86.6 


U.-O. D.v. I'wld %. 

4.43 4.47 4.41 

4,41 4,34 

4.34 

3.43 


LarninKa Ytd £ {fulhtat 

9.98 10.12 10.06 

10.08 9.92 

9.91 

75.53 


P.S. lialio (net! hi) iui. 

1351. 13.42 13.50 

13.47 13.69 

15.70 

7 16.06 

1 *. 


8.514 3. 133 9.658 

6.905 7.8BS 

7.1BQ 

9.047 

1 ‘lOa-rn. 434'? 11 a. : ii. 425.5 Sum 427.4 1 raw. 

428.2 



~ 

2 p.m. 428.4 .1 i-.ni. 

428.1 





Latest index UKME S 1 U, 




■ a» Saai-d rai 30 per o.-DL corporauon Ua. 

ifii Nil-1117. 1 

On old bxii*. 


HIGHS AMD LOWS 

S.E. ACTIVITY 

1; 

| lai.i *sinrr Luiupllauun 

Nut. 

X-i*. 


tttah | 

Lon- Hlali l.i'V 



‘ 

K 

Govl ceoi_- 72.03 
J 22 .-IJ 

63.16 ' 127.4 63.16 

1 6 :+i (9;laSj idritiai 

1 teiiy— 

' liill Ki!|;iiJ. ... 

147.7 . 
287.6 

143. B 
2o6.3 

ir 

u: 

Pixad lot 73.85 

63.67 I5a4 63.67 


95.9 

86.4 




T.iltt) 

193.9 

185.1 


. . 

lad. Ord 509.5 

lllL'll * 

404^ 545.6 . 49.4 

il9/ai719 

htav Ai. — 
lull L.lfii'd 

1 rlilu.'l rul 

238.9 

275.3 

132.9 

265.4 

•j 

Gold 31 inea.' 205.6 • 

95.6 203.6 45.5 

S|«vubttivt- 

91. B 

88.6 


• nJui 

»I9fI» . I^i7(<3i • n p> K l -7 ! 

TaaK 

191.6 * 

163.5 


i Basic IDO Govi. Sero. jJ-'lo-as. Fis«] uif. ItW. jnd. ora. L" 

.13. Ciiiiri Alines 

id 

I 12 *9. 5j. S-E. Aillvti 

July- Dec. 1 M 2 . 




FT — ACTUARIES INDICES 
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S'-A. SllV. \i.i-. 

Sm. Sul'. 

S-«. 

A Vm: 

mmm 


S 7 r- 
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InduiXrlal Gnnp__... 

175.14. 175.50 175.91 

175.00 176.59 176.-W 

199.52 






















11.41 11.25 
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were seen in Universal Grinding which ended The Royal Dutch /She II better- ment "at" The annual meeting. Potibctersnast were tip «»ir .it lTSp. 

. a°d Ran- 6p to the good at 121p. Gains of than -expected third quarter earn- Conrtanids gained 3p to I47p and " Jonnmes, hmyever, were .1 
Central Wagon around Sp were seen in &msoIi- mgs together with unconfirmed similar rises were marked against further ; up at i.18;. 


Mint starting next Monday. a j ,*”9- Conunegctel Ban king hXw^iMn®“tn traded brakly 'again and closed dated Commercial, 188p^ Hanson rumours that the -Arab embargo Sidlaw. S7p, and Parkland' “A," 


_ advance of 17p. at 332p, while . 

.'r^Wtft.oured, commanded -a. lot of National Bank of Australasia ^,P er ' wmie ns«s 01 n P wei 

• Y'^WSL and- led to a -fair amount ^o.wed satisfaction with- the pro- to the ^ Anglo-Swiss, SOp, 

• -j '‘new-tune'’ buying for- the fits expansion with a. nse of lip ?““*■« t0 some* Sims, 2l3p. Ceul 

: ■■'■4r:tK^®tSS&rtS?ag " ?ST“ w ^ ^5 

• it <♦. rho «Hw«rti™- r05e 3 # up- at 45p premium. Discount houses for a two-day fall of 14p. Scottish rncinn 

. ■ ** T remained generaBy static, but and .Universal 

Cater Ryder, S10p. picked op 5p m ®f® t0 J 87 *?* 

of the previous day’s ISp^faU on November 19. but optimism was Sfip in Negrettl and Zambra. G.R. and" Rwri 'iinfch regaiied 1 to 

4he first-h^f ^settock. In Hire ®enj* &wts touted 2Wpbneg ^ expressed about pros- Holding. gained 5p more to 380 p £19 . British Petroleum were also 

a JfSSMS.BSkS ™5-<« S» 2---? bi form and rase 16p ,o K8,, 


Kinross (Ulfipi unj Kloof l62Gpi. 

Cape olferinqs cnuphM wiih 
fears that die ml shortage i:i tin- 
U-S. might eause some del.iy us 
the proposed unti-poliuiion legis- 
lation unsettled Platinums Mluve 


!*• the subsection' 
1- to 274.74. 


prominently, Yarrow l42p. 


I30p. 

and 


Gomrae Holdings, on Dutch oil supplies had been tttp. 
.Westminster and lifteH nrovoked eood demand for 


ts more active 



• r -«! markings, at 8.519., were a. little 

- er than ■ -Wednesday’s 8,133, — , - . . . . 

“e rises led falls (2:1) in F.T.- ' Char tered. Insurances tended to shares at about li4p. 


T — ■ w “rj*,,***** wht#>h ~ «1HM tho Fr5»«»r nawmorn Leslie advanced 5Jp to Universal firmed a like amount to after jgop. while Burmab caught 

er Than Wednesday’s 8,133, the bid talks with Standard and 55^^tSw?Si- ,t Sta«25. r U7 P and Swan Hunter 5p- to 178p. 112p foUowinc news of the pro- 


nnd Teith 5p to 42Hp. but bidders 
Janies Finlay remained reaction- 
ary and declined l.Sp more to 4r;.7p 
for a three-day fjl] of .lUp. 
- . - up with a gain of 14p to 432p; Cbubwa were outstandingly 

. acquisition of Henry laser’s Warrants jumped 12p better in a thin market with an 

whil*- to 144p. Ultramar joined in too, advance of 20p to GOq but Assam 

at 256p after 258p, and “Gussies" Oriel Foods improved 7p to. a In Motors. British Leyiand rising 7p to 233 p, but Tri central Frontier shed 3p to U4p and 

•• AtuKkif^ mor . e optimistie reading of A reasonable day's, trading was "A” 4p dearer at 241 p, after 243 p. 1973 “ high " of ,180p. while Rtch ended ip firmer at 24 4p and ended 5p lower at 194 p after Clairmace. after Wednesday's 5p 

‘ Middle East , situation seen in Breweries where further Buying in a t h|w market raised Lovell, 80p, ■ and Bernard Dunlop lp better at 7ip. General starting weakly at iS5p on fears 

dt t w« ^n^t. uras *^- op^hhig firmness in consideration of . the half-yearly British Home Stores Bp to 281p. Matthews. I38p. put on 5p apiece. Motors, still reflecting dividend that the share capital 


Elsewhere. nfl JJ . 

:ed Industrials for* tbe fiAlt to^e^odes^rahholigh "bu^ Stores moved into higher ground. Still on the increased dividend. 

■ in. eight husmess days. nesswas sS vmy thin. ■ 'rith Maries and Spencer Sp better Cavenham rose. 7p more to 170p. 


: r. 

I C-; ; 
•'-I >t 


ITHORISED UNIT TRUSTS (|M 

5 Yirid % 


(a) Abacus Arbuttmot Ltd. 

Dnaraln Su M/C. ttM» 973S/S. 


*rth Unit*— 
nh Amm. 
■niB Fail# 


tow Acc.Ut»J 


-AA 


39.5 

4£^j 

1 2.66 

39.9 

4B.9 


2.66 

32.3 

35.3 

. 

2.4fi 

32.6. 

35.6 

O.-— 

2.42 

37.1 

40.1 

( 

5.30 

37.6 

39.6| 


5^0 

|23.8 

24J8 


X3Q 


,^) Abbey Unit Tst Ugxs Ltd. 

. &iebqa» Bd, Aytedmrv 629* BWHL 

_/ C'apitnL -.124.4 85.71+0^ 8-14 

. .-Income 124.6 25.9+03.4.15 

, ^ Ve .-Igv.TMtJd -jgSA _ 2B-fl)+a . li_2-69 

. s OT EM, Hutton,* BkQwrnI, Bs m 

-I 2S5I or HDato tlTOTO ■ SOW 
. . *yQ«i.7fcof«J41.6 44 A) +0-31 *-93 

.-(O) Alfied Hambro Group - 
bro Bse_ Hnttmv Brattwood. jjsser. 
AMMStUliiS =851 or Bmericay- «7M) SSMB 

pd 1st 153.9 59^1+OJb 3.79 

-* . lnd. 2nd...»5^ 58.8 + AH A86 

i. A Ioc.Tst.|34JS 3BJB +03 
■t-iJml J)ov.;28.0 29.6m +0.1 
. - -M ‘nJ: C dry 133.2 35.2*4+0.1 
edCnpitnl!na£2A 
i Income -.153.0 
ily Incomo..j34A 
rnaiioiul .-|23.B 

■nud 197.8 

■uwmo Fluid |48A 
©9.6 
86.8 



4.18 

4.64 

1A7 

5.70 


B13I+02 ^4.79 


+0^ 


I +O.li 

+M 

+0.1: 

1 M' 

7) AnshacherUn.Mg.Co.Lid.’ 
Jo Street. E.C2. O-SOB 4B1I 

th Americai33J 3&2a! .| 2A8 

’) Archway Unit Tst; Mgs. Ltd.. 

MaiV Axe. KXJ. •' 0I4B «U1 
, * rtv'Cap PdIKJSJZ 110.71 31.40 

vaj- 1 ucJftL) 143.0 150JS] 5.05 

at Nov. 7. - Next anb. day Nov. ri. 

I) Barclays Unicom . *“ 
n He 233 Romfbnl Bd E7. Rt5M8Sn 
lie St- mBnbmxh. KHZ. SSUMSOU 
UtpimLj64» 68.7J+0J» 8J>& 
... ,:x-mi<Tnwt«4.4 66/Udi+O^I 4145 
:traluu«ie l 88.4. 25Aan «L.'J 6-2S 
inanctaL— 157A 60 j3|+D.1[ 2-61 

' eni-mi 29.4 Sl.laij+ 0.11-4.06 

rwth^SoR, 34.4 36A+0.ir 330 
ict>me TiW. 66.5 70J1+0.1 4A4 

•olAsnBT*t|65.1 66^3 


twverr— | 
urmv Fd— - 

-;J0 Trust 

WwideTst-i 


+a.a| 


3.88 

4.30 

3.49 

■4.H 

2.43 


28.0 29.61 
105 J llO.sj+O 
61^ .* «3JS 

149.0 -513 
at Oct. 31. Next sub. day Nov, J6 l 

- ) Baring Bratha*J)Oi.JUiL 
Dpscate. E.C.2. -0+SS8 SOB 

un Trust... *164.2 159J>| M ..) 3.03 

i Units 1 1682 17321 3.03 

Next sub. day Nov. 21. 

rsgate Progressive Mgmt. Co. 
3{M»aie. E.C-2. -. 0MH8 *286 

■Pr.>Nov6*|lS4.4 16&R -,---*-1 1.68 
.. ,Ut!iNov€Hl63A 17l~8i f 1_68 

.lDtO«a>t 126.B 135JS! «!-[. 1.76 
. UUOetfOtl 128.5 13S.1I _-.^J 1.76 
x sub. day *Nov. 20. tNw. 13. 
available to public GenenOr. 

, ) Wm. Brandt’s' Sons & Co. 

; ,ebnrch Street. B.CL3L 01426 -fiSSO 

' LiX*p I1UJL .ll7Jhdt — S.G; 8.08 

viim 1116.0 ISIJft^— 2.01 1A8 

***» »n« (121.0 127^1 + 1^)1 5A1 

Next sub. day Nov. 15. 

I Bridge Trust Mgmt Co. Ltd.. 

mneat St. &CA BOM *9SL 
I." lMonie.JWO-0 250JM -4-.I S.61 
;*rvnlarJl70.0 I7B4tal! ,-i.l 1.82 
[C P A«wni!l76J 18<k6)„.| 1AB 
■A Nov. *6. Next" sub. -day Nov. 13. 
'i Rxempt-i96.0 99 J)’ . ti 6^9 

- p'wvluinOAJ 109.01 1. 8.74 

S- M *ArcJlO4.0 IlOifiJ... ..*,.{ 2.7$ 
v on Nov. It Next dealing Nov. UL 

,* British Life Office limited 

>Crtars SU EC4V SAJL. . ',01-333 6JM 
: sb Ufi*....:43.6 45.4*ar. , — : 4.09 
"laiimi*— .127.7 29A« »--l 3.54 

• . Aw.* 31.7 33.61 | 8.54 

Wen.lV- ,41.7 44.W 4.55 

«. |Api-.I*138.5 40.8} • 8.79 

on Nov. •. Next draUng Nov. 14. 

, Brown Shipley & Co. Ltd. " 
frgitod?ES Court, E.C2. . *140*5320 

--.Inn. Fd.155.4 160-41 : 4.10 

; |..,{|rs....il64J 169-31 ■ 4.10 

d Nov. 0- Next deattne Nov. M. 
i Life Unit Tst. Mngrs. Ltd. 

a II street, S.WX 01430 1322 
•Sen Dun. 29 A 31.0I+B.3) 3JS6 
rv J \i«nru. 30.8 3B.3 +0.4 3.66 

-Dirt 24.1 24Ad+0.81-6.04 

;.A«.*uni.,24.5 25.5[+tL2| 6J» 

’Cartiol Unit Fd-Mgrs. Ltd. 
in*- Jitwcmlt-vpaa-Trae- £1MS 
31 .. 68.3 70.6x1 ...... i 8.68 

•uu.Ualui7D.6 73.1: *2.63 

‘ Cedar Fund Managers Ltd. 

'tloD, SW1Y U V . . OJ-SJO 6871 

tmrt 2b.O 2.46 

yuTmrt*.'. • *' 25.0 
/ enpTni^ 1 * 8S-0 ; 


4u97 

2.08 

&23 

8.32 

8.03 


Co). Cg) Tbe Crescent Group 

Crescent Untt Trtat uasxnex* Ud. 

A MetvDte Creft, Bdtntmrsb <L 0n-3»4B81 
n. Spring Garffw. Manrti. OfiMUSNS 
VCmtcentGnMrthl32.7 34-4x4+0.8 1.67 
•Cm. IntematT 43JI 46^1—0.4 0.10 
VCrea. High Diet, 41.1 43.3m|+0J 4.99 
•Crea. Bewrve#_l37.2 39L2'+0 2.71 
Discretionary Unit Fd. Managers 
a BkmfleJd St, EC2H ML. 88-08 440 

DIaertylBcOet26;il6.B 180.P ' 4.18 

no.Ao^._.rZT|180J) 1334 4.18 

Drayton Unit Trust Mhukctx lid. 
mdMdaai Ha., 4S/tsaaaa st, 

BMH *323 Mm 

VConi k G«nUThtt45J 47.7»+lL8j 
VOwwtfa Unit Tst 300. - -31^+0^ 
of Inr TrtSh 22;t,^-2J£3M-0.1 
M Income Untt Trt 35.6 ' 37^k-fl.l 
•AAxun Onitm455A 37Jj+K 

EJP. Fnad.Snugas 

18, VlnAmCbcas.BCOS7HK fMBOB 

VU- P. GtrowthJP<L(38.4 403|+A3| BJdB 
(a) BmMem Fd. MhgnL Col Ltd. 
3*. OspUmll . Avme, SjOS. M8 MS 
.Emblem Nov. 6 -458.6 61.1! __.f dA6 

Next sa bB crjprtnn day Nov. 28, 

Hot available to ptf>a<l. wmrtaay . 

(a) (g) Eqnttns Secnritles.Ltd. 

*1, BWniwmte, RCA . BbS8SS88L 

VPngKMrfve |66J 70.1x7 +0.4| 2.62 

(a) (b) (c) Equity ftlawUn.TB.fll. 

Ameroum RL, Osh Wyanflm, Backs. 
UL Hts3» W ui l i t MS 

•Equity * I«w_)50J) 52.61+0.6; 2 .86 

Famfiy FUnd HunroslAL 
H/SO G att boas o Bd, AjWnui. A’by.SOCl 
VHmFBJBjUyEnndl63.7 67.0f+ 0.21- 2.62 
first National Equities limited 


| 2b«t N.Lt'VGrowfchj 1&3. 1 203 3( .1 2JD0 

Prices oa'Nov. 7. Mext-deaUns 'Sov. u, 
FounUngtiHi Unit flKngmL Ltd. 

4. Swab Mace, EX4- BMSS4H8 

OCkpiaJ Tm*u__j66-0 69.4x£ 3.46 

VlbcmneZrust — |5a4 6L4H),^ 4.69 

Friars House Unit Trust' 

SB, Uonmnent street; &CA. 8 MES OS 

Fdiux Bn nmdL.;97.0 103^ ,3.39 

Frigndtf Provdt. Unit Tie. Mgrs. Ltd. 
r, LwdnnbaH Street. B.CA - 0MB8 4SU 
V?lteDd>Tas.l7tB.)2931 30Ai*+B.3)-3^3 
vDa.Aacum.Cb43 1.4 33.81+0.3] 3.23 

G.T. Ihti t MsniHffw T J wri fr u l 
U, 8 tMarUiifM»Cnind,£.CJ. HrOISNl 

Q.T. Ckp. Inc !75l2 77.71 j 1.60 

JJa- Aoe __BU B4.d 1.80 

GUneam*M.Ca^p7. 7 100.2j 5 DO 

(a) ( 0 )GandAUn.TsC.]flgrs.Iid. 
ttKataopeanaiBCt. Bffierlcay (smo snn 

WQ. A A 1-127.7 29.4x1] 3.80 

Garrar d fianageBHBt Cn. Ltd. 
T3mSux*Sn£uif. BC3N JHP- BQMW4UT 

vQuadnnt XnwH]99.1 101.U' j 3.51 

Govett (John) 

27, tjumUm Wan, 5.CLZ. 

* 6 tedkbldrNo+. 811272 133.11 i UO 

*Do.Aocum.UnhJ 143.3 14S^| 1 100 

Next dealing day Nov. 1 IL 
Great Winchester Unit -Trust 

28, Mamw St. RCi UJB «B 

Qraat Vnnofaerterias .1 30.1' 3.76 

G’tWnberOv’mo^aS.B 84.9j j 4.62 

Guardian Roya l Ex. U nit MgnkUiL 

Royal Excbusa, BGSP SDN. . MrCHl MSI 
VKU7»auMdbUlTatj77^ 79.4}+0.7j 3.14 
BUdGISOll AiimlwtBl 
1*28. AnKtn Friars. EX1 

lyaJOOjot Nob. 7-.I77.4 81J5BH 1 2.76 

.vU’dGntti Oct Zb) 157 Jt 163Ji BJI7 

(a) BTill Samuel Umt Tst-'Mgrx. 

P.O. Box ITS, Croydon CBS SAI. «Bt MM 
\KSffiritiabIriul»:l£0^1Z7JMi+l8i 3.17 
Vigllnt’l Tnua_— [105.4 112.11 + 8^ 
VOflMlar Tnwt— 40.7 43.4rf— &£ 
«V40auit»lTiuatJ23.2 24.5I+D.1 
* Ffuandkl 67, 

iTruatt[20.7 2 
fyTniBU39.0 41 
lob Yield Truit |24.0 85.8 
•Date xdttMM Oct 1V7S. 

(a) <p) Intel 

IS, Omaooplucr 8treet. g.q2. «4«7 734S 
Vlntel Inv. Fimd. 7SJ S8.4]+D.5| 3.7S 

Ionian UnttTrnst MngmL-ZAd. 

64. Colenun Street. E.CJL . B14Q8 
VleatauPrRaHd l »199.0 ia5.DJ_2.0] 3 DO 
VltmlanGi'tii Fd.*jl78.8 WC.ltW ...... 5.35 

tioeien idc. JUt-!l03iti07 j 7.39 

•Next deaL Nor. IS. tNert deal Ifav. S 

"“Next dealtnc Dee. 13. ■ 

(a) (O Jasert ScanittesLtd. 

21 , Young SU Edinburgh 2 . 831-MS 3783 
* J mc‘ vC tn pd I> <[33 . 6 34.6] 7.00 

V Do. t\ocsm))t-.[34.7 ..36.7j .*..:„ 
8UtVnUufr*i XTtei 33.3 
Vducot Cap Fund 83.7 
vJtAostCmpFd* 83.8 
inidr’l Vu.*'88.8 
vJaae. Sect. L*d T.27-3 
VJawtFinS Sdtt 88.0 


1.79 

1.01 


i^-hoase Japbet 


UC.1 81-245 3998 

. .unOIM B4JJ. „...*. *2.58 
...Mvurc.124.0' 25:8- ..*.:. 2,58 
- - ,65 

.40 
,.40 
2A5 

•ri Nov. ' Nest dralinn Nov. .1+ 

’..*■•* r federation Funds Mgt, Ltd.' 

1 b st_ -win saw owsr «no, 
f/mw.^ ^26.0 ‘87.8!.".. •• .3-00 
rrft ’r uvestineul ftlngmt Ltd. 



§ Yield % 

fa) J r L CoasmiKx Fund Mugrs. 

7M0. GatElun Kd- Ayfesbury. Ate.BMI 
(W. L. In*. Fund-|29.0 3 1.0| j . 1.48 

(a) (p) Key Fund Managers Ltd. 

35, JODt Street; BCXV 8JK. B1-B06 TOTS 

vKeyOftuttalFundl65A 68AMI+0.1, 2.80 

Key ifaempt Fund 97^ 103 .DjO| ! 4.82 

VBiylncome Find 7^3 76.0!+O.3i 5.54 

VKeyKJ , J.F..H|84.8 87^+03) 1.93 

KUmrad Benson Uttit Managers 
». ymjdmrcb Street. EJCA MKiaU 

«KJ.CidtF8.1ae|raa 62.41 1 4JS7 

VK U oltFtLAccjfi L3 65 Aj 1 407 

Next **»*» day M art X 
L* C Unit Trust Abnagement Ltd. 
neSaBdtBXEteroaBONIBP. eww 

«D.eOUsit!Draa488A 90.71 1 SAB 

NXxt doaBne day Sftfr. 32. - 
IK anbHt. tf pabHe oonBh 

LS. Fand Managera limited 

38, u iT^ nt SU B.C4. 0429 4 

dtnmn.Nw. 7135.5 37.81 __J -1.59 

MUfaman lm — 423A 25.1] —4. 2.01 

Legal ft General TyndaBTtand 
U, Camas Road. BzMoL 8332 3380 

vDia Unit Oat. 1063.0 65.6] J 3JB3 

VAeoCnite OcUlo|S 6 D 58.6j 1 333 

Mca x nliwih i tl xa day Nor. M. 

(z) Lloyds Bank Unit TkLMgro. 
Bcsterxm Dot, The Causeway, 
by Se 


446 46.1 


6*8+0 , 
64J8I+L5 
50AI+B.2 
[58.4 64.9+83 

67.6 70-M+43: 


0.4] 333 
3.83 
2-87 
8.87 
5.14 


VLB Fintlnc 

* Do. (Aroma) — {51.7 
VLB Second lnn_(4S.l 

V Do. tAaoain)„ 

•LB Third Inc — I 

V Do. (Aaeam) [733 773j+JL2< 6.14 

Lloyffs Ufo UnttTsL Bfngxu Ltd. 

M, OKteaaJ l, tetabun. ZM4M 

BgoityTrutt UJ.(98J 1033] — 

Next dealing date Dec. 3. 


(a) (g) 'London WaB 

l. naiByGmid KAl 


sm 


66.51+0.7) 83“ 
82.5MI.U 1.6^ 


83.7mCi1 1.6] 

53.0j _U| 

30.7) — 235 
86.7J+9.1! Ii78 


36.1+03 336 



•Juh*e In tilh Wii 8 .fi 

•Ja*«>lNonbw*t 125.0 

V^aefct ivum»a"|35.7 

!.i'*..|41.4 


,... 730 

853L.....I - 
. 85.7 | ~ ' 

843j 3 A3 

24.8] 

893, 3.40 

B43f . — 1;2^8 

34.6) 3.10 

£63m{ 8-00 

38.74 + 0.1! 7.13 
44.4X1, +8.l| 7.15 


I 'li' ,.i ,.4^ome>RiU AytesWar. A’y smi 1 Brit. cdy. 
*“ ; '^*wb^*9.6 ; S8.8?-Hi3; 338’.IWr-'6«*- 

.-+■■* V * * ’"' 

> ‘ .d : " r*‘ J 


•Po. l Arruai , . 

•WtEWithM! L'ts.. 37.640. 6xwt + 0.2 — 

Destl- tun. "Tues. 1+Wed. iThar. “Frt 

(a) (o) Jessel Britannia Group 

153. Fenchureh SU GCSU USX. UlrfiSS 7369 

•Ji+_\usJiJn K<l. 19.7 HUM o. 12 

•Jee'ICaiifinirUi 473 50,5)0 — 0^ t 3.6L 
•WlCliviif U. b.;62D 66.3 +0.8 231 

vJkh'1 KwriiA ftl.. 69.3 103-fia) — 0-3, 9,01 
•Jci'l (ilutnl GUt.:67.7 61.7x1 -3.1' 2.47 
vJn'ItiubiA I leii.il 14,^. 182.2 -0.2 : ‘ 434 

•Jr'l JiM-,*L'niU.+S4.4 58.2(01 • 437 

•Jer'l Ihv. l uhr. 29.S. 31.6, ’ 2.93 

vJra'I Xcw. i«ww< 53.8. -57.6 i — 0.1J 3.14 
■vJw*LPtaaMUen.*483 91-4x1, + 93 5.65 

W.Tee'1 i*rppPQ«tLl24.I * 263 : 1-73 

VS*t» lKcnne._.!36.6 39.0.„^.: 635 
Hrtt.Cdy. PhssL 459.0 65. lei—OJ! 4.50 


■Ftuyu^al 

vBfi. (Aggnm) - 

Bffi lrhl n^ iPrio 

V London Wall 

vSpeehd'Slu. 

•6m«ngholdD, 

Metro P- B w w p t, Fund Mgrg. Ltd, 
IZ/St, GaftnbmM XUU Aytartmy. UK5M1 

MBF Dist. 1613 1663' 1 230 

SLEe aoc. Unb*_| 166.0 171.1, 1 230 

Pttees at Ocl 2El Next OeaHog Nov. 28, 

Minster Fand Managers Ltd. 

Mbsster Bouse, £.04. Pham 823 USB 

•Minster Fand™ 142.8 443] r 378 

Prices St Ocl 2 S. Neat dealing Hart IX 
•Da. Bptd Pa«UI100a 105.21 434 

Prices at Ocl a. Next drama Mm>. a* 
Margin fi uai M I V mrfi 
33, Gt, Wiacbstr. SU 3BCZP 2 AX 0+888450 
VOOCaptel Not. 711333 141.61 _] 8.10 

>ExemtFd0oL36 113L0 116Jh#| h 8.40 

•tepneOmeNov.7 47.4 49-9 «U.. ■ 530 
VU* Agn’ahor. 8^15.15 15.«HI-«S| 8.41 
■tet MOb. day Nov. 23. 

(z) (is) (s) M. & G. Group 
sows. Tower BB. BCSROBa 914»4!B2 
See Xiao Stock Bxrin ag e Deatesx 

145;0 150^—0.7) 338 
183.5 IBO- 81 — 0.9! 338 
1 . 8 I-O.I 


VCAceem Units|_ 
•6 A aSlidtand. 
ViAnxon Uaite)-. 
•MAO Dividend 
•( A atnan Untt*U-i 
,*M k Q Spedal — | 

fWAaoiun |J nl t )m... | 

IvIlUOMwnidiL. 
•(Acearo Unlta)_>, 
•M & a FOJ.ri 


•M 8 S G+oeoUl 
VKAceum Unite) , 

VU k O Seeoud — (1343 139.9l-0.6j 348 
170.1 1763{— O .81 3.42 
128.7 '12BJxlU03 437 
16U 167.8!— 0.2 437 
853 60.4| .-...I 5.90 

182.8 187.7!— 0.1 . 530 
1238 128.8,— 0.1 1 2.75 
fi.75 


VtAcenm Unite)-, 
•iUQOompound 
vMaGJJecoveky 

eiiaojapu— 

vM & Q BunHinn 

vUaOAmaten 

»M 4 O AnsfnB’n 

vUbQIteten'a 
MAGBxtmYleldi 
vll Ji O' Truri»e_| 

vtAeeam Unite). 

QjartftmdXov. Sjl5B.7 122.1 
'SRaaicn Sw. 5. 
vSapecV# N<»v. 8_ 


•Hi 235 
-t3| 235 
2.08 
2.08 
232 
+L5{ 3.9Q 
4.73 


134J 140. 

;236.7 £45J 

268.7 266. 

383 603 

62.2 64.7 

79.7 82.9f—83| 

135-9 K4X.il 

106.1 mil 

543 573l—0:l| 4.39 

34.1 36.0+03) L06 

453 48.4l-0.2l 834 
5L4 043' +0.1!. 3.68 

60.0 L —.1735.1 

126.7 ti 03| '438 
1863 194J»-ft.S 4.8B 

w i 533 

IK. 8 ItfJHl -... 438 
118J 121.7] — 1.9] 4.14 
ML & G. (Scotland) Ltd. 

63. SL George’s PL, Glasgow. 0CL«a SSU 
vClydeCanvOr'thjBSB 55.61-03] 138 
•Clyde Oonv. Inri493 

iOeaj 


S.61 — 031 U 
5131—0.1 6.56 
64.71—83 4.41 
74.41—03 4.41 
03 6.56 
84.3M3J 636 


•Clyde General„l623 
— yenm UnttB)^.j7L6 

•iAocuin Unit a)_j8 1.1 

(a) (p) Matiuil Unit TsL Managers 
4. Mabonse pw w, ri r i , bhks <ns 
•Mutoul tiee F1ns.|433 4531+03) 4.39 

•Mutual I no Tst.. [003 593] ; 436 

•MutualBlneCbipC383 41.01 ; 4.I6 

•UuttMlHigh YU47.5 50.0] _....| .6-42 

(a) (0) National Group 

5-5, Nonrtcb Stmt. E.C.L nrtas'88M 

•Do OKed, Ir 443 473x><.— 0.4, 333 

•Uu lud* Poser 65.0 67.6*+03' 3.73 

•NalWh.. .....71.1 743*4+03.2.72 

•XatHfeliliKmnic.71.1 73.9..^....: 437 

•V.r.F.I.T3 46.1. 48.6 +0.31 8.40 

•Knuinl Ce*icefc. 67.1. 70.1, + q.6L 6.02 

•SaitL'ail* ..61.5 64.1*0-03; 3.08 

•fMvnrity Find.... 713 76,0 +0.3' 3.44 
•bltemwrii ..... .. 65.2 67.8-8.1:2.86 

Hbi+ki -.43.5. 45.7' + 0.3] 2.63 

National Provident Inv. Mgrs. Ltd. 
48, Gncedwtcb Street. (BrSSS -GM 

•>.P.Ltilb linTt- 

tAoeum Udllai... *42.0 44.4 ; 230 

Dbr tri t wi t n UnW40.B 433 230 


S Yield % 

(a) National Westminster 

41. Letemry, EOP 2BP. UtXtr SOM 

•Chpttai {Jkooam.)i50.9 53.7 n-0.52.74 

•Income ‘28.8 3a4+03 4.43 

•Financial.-; 135.2 373+03; 831 

VGrowtlj lav |763 81-4;+0.7i 332 

(S) (a) NEL Trust Managers Ltd. 
MDtan ODOR. Dertdng, Surrey. 6M1 

•Nalatar..... |55.2 57.9xi;+0.5| 337 

New Court Fand Managers Limtted 
17/m GnehomB HdU Ayleabury. Attf.tM 

NewCourtBq. Fd_llB3_D iBflJUn; 3.44 
NewCooift lmLFdJ99.7 105.01+8.1] 839 

fa) (s) Oceanic Managers 
Ptmeni. Han. Ansttd Fruzs. 7 teadee, 
RCl SMB18U 

2.48 

3.48 

3.48 
8.19 
337 


Oceanic Bxmpt Pdl6L4 J" 
•Growth (Aocum) 473 5 
•Growth lnaoma.145.4 48. 


•Progressive. 

•Hecovery_ 


•High Income....; 
•Overseas 
•lininehl 

•LT.U. 


883 

29.1 


[883 

26.1 


29.71+03 
31.0i+.0.2 . 
aaa — . 5.74 
28.01-0.6 2.60 


34.9 373 +0.4| 

184.0 25.5*0 —0.1' 
+W 


•P y g -ftatn a n oc [46-8 50.1x1^+83, 

•QeoenU — 

•faBemattonaU.. 


836 

3.10 

8.15 


•Bui Income 139.0 

•Income* Growth |54.4 


i 730 
4 3.00 


—125.2 ' 26.8id +031 4.17 

..•45.0 473* — Ji 334 

(a) Co) Peari-MontagnT.MBrs.Ld. 
1M. OU Broad SU BOP SVB. 00388 MM 
•P&M Growth Fd]B4 3 26.7*+0.4 8.61 

VtAcenm. Cntt«_i25.4 873 +03| 831 

•F&U lnoan».„i27.6 29-lxU+O.ll 5.36 
132.4 3431+0.4; 

VtAooun. Unite)- (3 5.1 36.9] +0.4] 335 

(ST) (x) Pelican Units Admin. Ltd, 
XL Spring Gdu*MaaCMa; M4S8 
•FAUenDute— 1663 69.0*4+03] 534 
(a) (b) PUxatUOy Unit T.Mgts. Ltd. 
L Lere to, London gCtVTIJ. U-8BSS8M 
403( 

36.1] 

Portfolio Fend Managers Xtd. 
M teiU c ohma eSq-BCmaro. 0H3KBM 
FonXoUo 0epB«LJ90.5 96.0—0^]. 2.19 

Growth with lneJB3.1 9931+OAi 3.13 
Private PonOoHou' 50. 7 B33 iT 0.8] 3.54 

(V) (c) Practical Invest. Co. Ltd. 
Enrage Bs, WM. Tr. Cam r®. EL £23 .890 

•Practical Get. 122.6 129.6; 3.04 

VtAccnm. Unite)— 1 150.1 15&S! ;.3.04 

Provincial Life Inv. Co. Ltd. 

100, Croon St, London, ELCA. U-S28B77 
•Proliflo Unite— ,;683 66^aU+0-> 836 

(a) (5) (c) PrudnL UnitTSLUgn. 

HaBMn Bmx, £C1N XNH. 90^06923 

•Prodeafial ilOU U4.Btf .+ 1 . 0 .' 3.29 

Recaigtam Manag ei nent Limited. 

W salute Bh. Ceienaa Su KC*R 5BU 

SbMUOM 

•UowajaSecsPand]99.0 1OL0: — .j 331 
Next sUbscdptlaa day Nov. SO. 

Not available to public geoenlly. 

(a) Bthhht ft Linds. Ugxs. Ltd. 

New Conn. St+SwttUn'B Lane. Lda., K.C4. 
New Ct KsemptuClIU £1203) — r 334 
Prion on Oct. 15. Next dealing Nov. 1& 
Rowe ft Pitman Management' Ltd. 
WomgateHae. ColeixianBt.BC3. u-miM 

ftowon lab. Fuad- ^13 8SOxi( j 235 

Next sntMoetelfla' day Nov. 19. 
lot available u pabuc gexaenlty. 
Save ft Prosper Group 

U CL St. Helena. London ECS. <0388 KOI 
Dealings no B13M 8890. 
BcstdneHanse, f&7&. Qneen Street, BdlB> 
harsh EBB .4NX. ■ 03+238 031 

JESber Seenritles limited 
•Untvensl GrtU37.1 6031+03 138 
•Captel Aoomt«ri54.1 
•Giaaenl .15:5.5 


•High Qetocn.-...rt6.6 
•Comxnodfty— —157. 1 
tgy ln d *F d.S 


Pun*-.42.1. 443»— 0.1. 335. Prices at Ool SL Next dealing Nov. 14. 


67.1- +03- 237 
563! +03; 337 
49.21 + 0.1 538 
6031+0.1 4.50 
503 55.4— 03 836 

wFInandai ,463 46.01+03 8.19 

•Prou k Bn0dlt«j573 6131+0.4 2.08 

roti elect 0th«*-..106.t 10B.B: 1.89 

rvtielert loc** „.t89.6 913, 435 

Tik)mmcjdliyFli2*ll7fi3 IBLBjbI ' 6.03 

•Prices on Nov, 7. Next sob. day Nov. 14. 
'■■Prices on Nov. 6. Nest dealing Nov. is. 

(a) (fl) Save ft Prosper Sets. Ltd. 

•Capital '33.6 35.6 +8.2: 2.37 

•Fta'cial bee. Fd.171.8 75.9i+0.6 2.04 

•luvntmant TO.124.3 25.7XJ- — 0-1* 2,78 
Mf )Bp'au G'th FJ'73.0 77.ll-0.6 130 

WcVlHpanG'tii Fd!60.7 64.1—03! 141 
•i*)U3. Gtb FBdi70.1 74.0;+0.4. L58 
•General Unite .,.41.0 43 3| +03 3.63 
•High Ytald 0nha|433 46.0m +0.1[ 539 

•Income — 363 3831+0.1' 634 

•Trident Cnith...! ' 67.7 ;+ 8.5) 8.87 

•Insonac*-. — .< 68.1 +03, 4u4B 

Scotbits SecoritSes limited 

•SeoCMte 51.2 64.1.+0.1' 2,06 

•SeotyieW .443 46.7, +0.3; 4.68 

•Semgrowtb 153.7 66.7x1+0. If 835 

•Sieoi shares 493 52.3+03*3,17 

•Scndiinth 266.7 28S.4*d;+13, 1.45 

VSeotiiMwmo -47.3 49-3x1. -0.1- 6.18 

i*iwat Kron. Qihi 185.4 K32-2 -835 

7*504 Eum.yUL'14LB 1473 338 

*-5»Uap*_ -.1146.7 1503. 5.98 

’Prices at Ocl 34. Next dealing Nor.' 14 

j. Hv ~y Kcbroder Wage & Co. Lid. 
120. Oieapaidei B.CA 01-00 «m 

•Caplial Nov. £...103.6 U63oi ...... 236 

Vi Acnuo.V'iiit* 1—111.6 114J.-... ... 2.38 

•iurf.mc Xuv. G— 123.4 136.a 5.54 

vlAimub L uitM...; 141. 1 144.7 634 

•Qi-nenU Sw 1— .633 64.9 3.98 

•LVu.nxn.1 nl&>... ;'87.4 69,4 — 3.88 
•Europe Nar.6-.. 1 42.9 46.1rt'":— x.09 
•iAcnun.LniWj_.44. 1 46A L09 

rn’pcbtyoetarisej 1422 ...... *,os 

•Speetel KBA'v. 6‘i80.4 184J-+1-0 *230 

-gacavwy Nov . 6 .. 187.0 191. 6; 536 

'• . • For MX «t«W ’ ends only;' 


S Yield % 

(g) Sebag Unit TsL Managers Ltd. 

PO taSU, Bcfcbcr. Hseu, EC4 0+20 5000 
•tiebov Copitei Fdi24.5 25.41+D.ll 2.70 

V5eboi;lneonieFdi84.0 24.9 ! ; 5.20 

Not available to public generally 

(a) Security Sdodhn Ltd. 

O. Idnciw Late. BCSR 7BB. swam 

•Univ.tirawtbXst|22.1 833| I 140 

(Aaenin.Ualtrt_.l223 23.4{ _....| L40 

Prices at Ocl 3. Nest dealing Nov. a 

(a) Slater Walker Tst. Mngmt. Ltd. 

47-57 GreteRO SL, Etav 7KP. U4M4M»S 
•S.W. Growth. -'59.0 68.0»I|+B.l' 330 
•3. W. Assets T*3f483 513|+D.ll 436 

•S. W.CapitelAre- 133 .4 35 3, i 834 

•S.W. Fumn'llU 34.5 363xlUo3! 830 
•3.W. Hififa Ine. J55.4 59.0 +03 530 

a*8.W.F J rwwmU452.S 463JI +0.1 334 
v6.W3tarosCa>ee|28.8 243U0.1] 3.79 

Southern Cross Management Ltd. 

B. London WaH^-CJ. 

•Pbn A not. Ira*— 1603 84.0;— 1.0) 130 

VtAcomn. UnM*4-|69A 743|-0.7l — 

Price at Nov. S. 

(a) Stewart Unit Tst. Managers Ltd. 
45. Qalte 80 _ EdUMte KH 2 MV. 
ositeiazn. 

Stevrut A* ner . Fdi — — J ' — 

Stewterd Unite-. 1743 78. 2 ml ' L59 

A/vu t ^‘ . 1 DEBJ7S.0 7931 — — 

Withdrawal Unitf(733 77.0x11 . — 

Prices st Nov. 2 . Next deaflnpr Nov. X 

(a) (p) S priu vest Fund Mgrs. Ltd. 
mo, sooth su Deddng bm av. 

Datklnc 86*41 


•Pectonnanea'Fi 
•Fnteroln’me Ui 


3 

23 

3 

i3 


+JL3| 8.75 
+ S.5| 433 


31.0i 
54.9 

4a3{+e.4{ — 
63.4|+ 0.6] S38 


WOgWithd W CM46 
•Growth Fuad — (60 

(a) (0) Tbiget KL Manigexs Ltd. 
74. Breams BMgi , EOtA 1KU. 0600 9771 
Target g anse. Oitrtvmw B4U Ay lesbu ry. 
B rate. Aylesbury BM SMI 

•Tar£etOonam»en35-2 3731+031 3.15 
•Target Finanelal|713 75.5 +0.41 834 
•Targes Equity — 144.7 47.4{+0.1 

Trg’tea’mt Nov 7 j 1613 165JL 1 » 4.62 

Do. Aoc- Unha— 11733 178J f 432 

Gn»rti)j53.7 35.7 +03) 8.17 
_ ’timetn'aj Fd]24.0 20.4+63 834 

•Targos I uv To. „ Ig S.5 2S3 | 236 

WhrgetProXNovT] 154.6 I592ufi | 3.77 

•TaicebIwjan]e_.iZ3.I 24-Brdl — 534 
•Twget I*ref I14.B 15.7yd! (10.50 

(a) (0) Target TsL Mgrs. (Seotld.) 
is. iite riirnrifir row* i aw* 
VlbfgeB Esgfe-._.:29>1 31.11+031 2.40 

•TargraXhlstle — 553 37.0x1+0.4 5.08 
•Dowgate Fund-., 47.8 50.2 1 ..J 1.82 

Trades Union Unit Tst. Managers 

190. Wood Street. ELCJ. • M8 M 

yrCUT Novi 1873 44.0 46 .4!+ 0.9, 3.46 

Transatiantie and Goa Secs. Go. 

MM, New London EW_ Owtete a SUEZ 

•Barteftm Nov3J8a5 83.H-rl.2i 335 
vAecnm. Units— .101.0 104 Jt— 1.6 336 
BartaBurOct 31 — 87.2 9131 —.1 339 


•Buchinbm Nor ^693 


72. 

763i 

184.7 


•ACHrm Units.— ,i 72.6 
•Cahnoco Nov 2_ 1 100.7 
•Aeeum Units— 102.1 10631 
•Glen Nov. B..—. 5B3 61.5*d| 
•Aacam Units..— 1623 
•(;r*tcti , Bl , r > Nv3|94.0 
•LodABr*»'.\av7]g 13 
vUattbaroNav. BJ48.9 

•AeenmUnue (49.7 

•Merlin Oct. 29_' 74.1 

•Aacum Units i77.1 

•MerUnTU Noy 8*47.1 
•Accma Unite._.)48.0 
•Vanguard Nov. 6 ,4-8,1 

•Aeeum Unite [52.3 

•Wleknxwr Nov8i51.1 
•Acenm Unite .jSLl 


2.72 
.1! 2.72 

1 3.41 

3.41 

! 3.74 

66.1j — ^ 3.74 
98.4; — ; 1.33 
B43[ 1 2.08 


503) 

31.7^ 

77.1 

80.31 


- 139 
. — : 139 
— 837 
2.97 

49,tf — 0.3] 537 
■4931-13! 5.57 

50.7i j 3.09 

S5.l| 3.09 

5331—13 3.00 
53.21— OJ. 330 


•Not ovuDaUe to inbBe eroeraSy. 

Tyndall Managers u«i. 

18. Caromge Us&d, BrtnoL ttttttStl 

•laromaDlaOetlOl 107.0 110.4. i 432 

• Do. Ace On. 10) 1493 154.21 ■ 432 

Dirt Oct. 10126.4 130a. , 2.22 

•Do. Aoc. Otv. 1815 M I663j 838 

Escmijt UtstOctlO 1 1 18,4 1153, — ..., 334 
Do. Act. Oct, 10| 128.6 13E.fi . — ! 334 

.•JUJAlbDriOclJO^aD 10 U, I 3.14 

•Uu. Mx. Oct. 101108.8 112.21 2.14 

•LanyngeFdUc.i? 94.8 98.6< 333 

•Do. Aiv-On. 17 100.0 104.0! -... 333 

Tyndall Nat. and Comm, 

•1 □cwncDfaL'nlU, 154.2 1593 4.68 

•Do. I Arc. Unite)! 1503 156.41 • 4.68 

•C^pilxiDis Uniuil35J) 141.01 ! 231 

•Da (Acc- Unite 146.4 lSl.fi! > 831 

Prices w OCL 3L Next sub. OMW Nov. 14. 

(S) TSB Unit TsL Managers l^d. 
H/80 QatdxnM BU Arirobncr. A'fay.! 
•gtfTSB Units — 35.6 37A+0.& 2.90 

V)0j Da Jnmrn . ^B.Q 41.0 ( 2.90 

(a) Ulster Bank 

Waring Street. FL+faw- TeL #3S£ awwq 
witjUUIer (irtb... 33.0 35.2' + 0.4 3.05 

(0) (s) Vavassenr Group 
-11-13. - CroamralL EC3N 2LQ. 01-481 IMLfi 

•.Vurtmlion 49.2 52.4Mj|+0A 2.60 

•Caiatai Ai»nn....85.0 26.91-0. )| 231 

•European Trart- 40.8 * 4a.9dU0.2 5.83 
•Far Kart Tnc.l... al.6 54.31—0.? 3,00 

•Vmapcial Fn«*ti..!S63 38.7 j ! 2.46 

•Higti liir*Hie.... ; 44.1-*46.4*B ; • 7.18 

•liK-wne \v«w..,24.7 26.21 4,58 

•I niernst iana IT«t)28.7 30.4X1! ,0.1 2, *5 
•In«.MInln^Fun.lL27.7 29.1[ + 0.3 2.23 

•lav. Tmrt ,26.1 27.5MI ■ 3.16 

V.t. America Tat . 44.6 46.9i + 0.2 3-97 

•Uil A Kncrec .... 33.3 35.8H3.il 2.25 


.•Fm, Fortioliu.— 102.4 I04.8j +*IL3* 2.09 

Anthony Wider ft Guild. 

as. Uananent Street, S.CA. - Oi-Ma coal 

•Wirier Criilr.E &dt£b3 273| 3.58 


•it 


the share capital would be 

watered down on the acquisition 
of a Dutch builders merchant. 

Shippings saw a better 


loss, eased 2p more to 5Sp. 
Rubbers were inclined to harden 
a shade more. But it Merlajam 
nut on 3p to 51p, while Sungei 


In Financial Rand Selection 
were steady al 70«i» ia front oi 
the higher full year's prulii an>( 
dividend which were announced 
after market hours, l+uirhu 
touched »7|> owiit'j to “ new -t line " 
buying iM-l’urt- ending a net " t i 
up at !14|». 

De Deers recovered sharjdy 
a Tier the recent setback caused 
by Continental selling, ibe shares 
rallying 10p to S29p. 

Australian issues held relatively 
sieady in the face of further 
losses in overnight home mar- 
kets. Hampton Areas attrjotdd 
speculative interest, the shares 
touching a year’s high of tissp 


business Ba ^ru. on the increased dividend before ending Sp up on balance at 
»s of an ant * Profits, gained Ip at -3 : p. js+p. Acmex t21p) and Acmin 


P ft 0. 


(ISp) were little moved following 
I heir respective reports while a 
a rather uninspiring annual 

A dearth of buying interest was ,eft ,bc 

the main factor behind the de- snares ap oIT Jt J “ 0p ’ 
dine in Gold shares despite a Only Palabora, Sp higher at 
recovery or 73 cents to $98 in 350p, showed any response to the 
lhe free market metal price. Any record copper price. In Tin.-, 
After falling to 133p in the hopes of after-hours U.S. interest Sungei Bcsl were Sp lower at 
early trade on fading bid hopes, were dashed by the freilh Sup following the forecast nr 
North borough Investment rallied strength of Wall Street and the reduced profits for the second 
sharply to dose 5p better on Index closed 23 off at 147.1. Falls half of the year. Elsewhere. Tara 
balance at 148p. Other Trusts to were widespread and ranged to t603p) and North gate (240p> bolh 
attract interest included Jardine 15p in President Steyn (SOOp) and recovered JOp. 


early end to the oil ban. 
still reflecting the property 

revaluation news, advanced 9p &GID3CK 111 IxOiQS 
further to 338p, while renewed 
demand lifted Lofs ap to 93p. 

Small buying in front of the 
results, due soon, raised Sheaf 
Sp to 282p. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % 

Albany Man ag ement Oa. Ltd. 


motor Bs. FO Bhk 48>. Bamfiron. BeanbOx 
An»ny Fd.ua- ! 311 Jfil 2 .BS; i 130 

Australian Inv. Man. Corps. 

P.O. BOX NO, 

FTOp3dsAretbu_J A38.85 ) . 

StorHiiff Fond AgS.lO | _ 

DA Dollar—- .... LSS2.B7 | .. 
Prop-Bo’dsofAitttj > AS 1.30 J . 


8.82 

8J32 


AustraHan Selection Fund N.V. 
DomL Astsx. soHOkem Cron Urn am. l a <l 
as. LoMw WriBL BLCA Ml «T 

U3. 319 Shares-! US 36. 50 1—0.20 — 

Next subscription das’ Nov.' 15. 

Basque de Bruxelles SA 

3 m do te n ro e nro A WH 

Fd. FUneon BF_il,112 1.1611 . 

Bente Fond W- 11.984 2.0451 . 

Beato Cap LF ,3348 3.658 1 _ 

Banqne de FUnton Par telg m 

m Nd. an— a Pax Bx. 

Tokyo Vrior 814.44 j ,» - 

Bit. Of Ll W> d Om and R. A m p^ l rq t I4d. 

4MB, Oneen Victnria St. K.CA BM48 MM 

AtesudearFmtd—l DSS9.60 | ' — 

Hmaman SkJgB— 1 US$5.137 ■ — 

Steabopo Twite..! USS12.72 { . — 

Nrt asset value Nov. 6. 

Barbican Managers (Jersey) Ltd. 
PO Box M. BL Better. Jay.. CX OSSHTO 
EoropTn (star) Fd. |84.4 88.01-4.0,1^03 

Barclays Unicorn Isle of Man Ltd. 

ti pirttm rwt st. Bum*. M. SCSI 
Jtele ttfSlxnlnu*. 47.9 50.4; — J 5.95 

Prices at ttov. 2. 

Bardaytrost Frontier Mngmt, Ltd. 

PO Box I? 9 ?., aamOton. Ben—h . 

Bk FGrowibFd— ' D 38 6.46 

BtFTrort ! C 3811-24 

Bt P InoomeFuL..; D6S9.78 
BtP Japui Fd— U SSI 1.2 5 
117 B roup FldL. < f 3$ 11. 78 
BtF3SroAmezkal39^ 42.0! 

Bt V fimglnRnue33.0 35.5 
Bt P.Scn" Jspoiu.153.5 56.5< — ' 
Ondi St, St. BeUer, Imcr, CJ. 

Bt PJHMylncJd 144.0 46.41 ■ 7.51 

BtFG’nseyLncJ*d 44.0 46.4 7.51 

Bt F OvertoeFd_>44.0 46.4 , 7.51 

Bridge Mairopmuwi t 113. 

P.O. Box ns. Grand Canaan. Canon la. 
NikonbBsblOcsJlJ 10^4Qyeail — i — 
P.O. Box M4715. Nam 1U>. Ratemras. 
Nippon FdOcL31iU9S95.6BSS.1fi -1JJ6) 0.51 

Butterfield Management Co. Ltd. 

P.O. Bor U5. HantflCBB. Bt m a M u 

•BoTtrert Equity .IBS 1.96 826' ' 1-74 

•Bmtrew lacnjneiBSl.57 1 j65| : 7.12 

Prices at Oes. IS. Next sett, dav Nov. 12. 

Charterhouse Japbet 

L Paaernasnar Row, ELGA 
AdUops— ...... 

Adi verbs— 


+JS.Blj 7.70 

r.zr 034 


! 8.98 


DM33^0 55JZOJ-IL308B1 
D MS 1.00 bS.7ffl-a.lO]6-33 

Fondak DM3BJ0 3tJ»-B.lfii7JSa 

Fomlh — iDJUaSJO 26 J50 +0.10110.80 

UtepBOO- ‘558.77 61.74 0^5 

Gen'! 0**»«5wP..|70.00 76.QO|+fl30|2.24 

Darting Management Ltd. 

SO. Benz Sl. Svdner. MW, Anstrafla 
Dsrlln^ Fund- | AS 1.84 1.96 -0.01, 5.80 

Delta Group 

P-O. Box i«, Nasaan, Bnimmw. 

Ddte Dr Fd Aluv.Si bd'59.63 i-D.SI; — 
Dotte luv Nov. 6B31.72 lB(l|_0.17l - 
Deb* Unit Nov. 6 116J5 138 J,-8,0 — 

Diploma Fund Mwisg re M i rf Itf. 

U Ooiranbeate Goon, St Better, Mntr Cl 
Dil9oinaIntPds..i34A 36.7; ! - 

Dreyfus Intercantinental Inv, Fd, 

PjO. Bos NSR2, Nasron. BaftaniM. 

ST-+.V. Oriw So Log 1157 15.78] — 

The Dreyfns Offshore Trust N-V, 

PD. Boat N37H, Nassxn, Bahamas; 

Common Slra-t_...' laSlO.52 ;....: — 

Fau Ueb Frew.... nil — 

'Net asset value Oct, 3L 

Ebor Management (Jersey) 

37. Broad Su St Heller, Jersev 83M 21691 

Clwmiel L'„|v. 204.7 216.5 +0.]:"1.53 

Channel Ibiand... 103.fi 10S.9 -0.2 3 30 
J^rw-yFlLt.( ini *«l ]99.2 100.1; + 0.2 KJ .00 

Kurosyndieat Group 
Kur inliw Uuc F... 1 .8*4 1.970 - 12 3.55 
Anirnv l-moxi 1F*399 416.-2 4-22 

*w»n a. M. RathKhlld A son Lot, 
62b 0356. Hill SnoHMl & Co. tht, 621 UU 

F. ft CMsgut. Ltd. Inv. Advisers 
77, London WaB. EC3N 1 DD. 01-588 5830 
Cen '15 rndUct 31; L : S57A1 | — 


§ Yield % 
Fidelity Mngmt. & Res. (Bda.) Ltd. 
P.O. Box OTO. BaraOfon. BenmUa. 
Fidelity lm Fundi 821.73 f ... — T 
Fidelity POatflcFd | SS5.07 , .. ..] 

FxWlty World Fd; S1D.72 [-0.28] 5.11 

Fidelity Ster. Fdm 
Series* A’ (Int’nsli; 

Serioa’B’ (Pacific;j 


£4.48 1 : — 

£4.58 i ' — 

Rrst National New Worid Fd. Ltd. 

Net asset value Sent U>. SB2.64. 
Free World Fund Limited 
BaoefSeU BnUdtos. Hamonn. U arnnd a . 
N^_V. Oct. 31....I US8139.46| 

G.T. Bermuda Ltd. 

Bt of Bermuda. From St.. Ramiro. Rxmdx. 
Berry Pc Fd* Nor 7' BdS 23.06 >-08, — 

domo3t'lelOct3V 111.87 — 

GTJJtrFd; Oct-3 lj BdS6.61 — 

Giimshawe Tst- Management Ltd. 
B. Attnfl SU Donates, telf. Donates «B 

latool Man TnML|39.8 42 A; 1 3D2 

Hambros (Guernsey) Ltd. 

Shad Court. SL Peter Pm. Gnensee. 

Ofin 2388S 

Ch.I«. FU5ov.l_.:i35.B152J«f 42.80 

<5*. la Ent l»ct. 15, 45.0 47.41 fi2.6Q 

HID Samuel ft Go. (Guernsey) Ltd. 

8 Ldm* St_ St. Peter Pan. Guarnsar. CS 
Gocrascy Trart...!120.B127.Dri +1.8'. 2.22 
HiiuScwnei Overseas Fund S-A_ 

87, Rne NoovDame. Laxtmbaarg. 

N.A.V. Oet.31 1B73>1 USS12.26 | ; 0.32 

Japan ft Far East Secs. Man. 
CmnavEU Centre. PO Box 690, Bone Kens 

Jajroa&r&MtSepU! aK5 10.54 : , 0-60 

Jardine Ifleming ft Co- Ltd. 

38, Pedder Sneet, Bans Kaos. 

Jardine EurtaTsttl HKS388J99; 1.00 

Jardine JfsiranF.'jh'HKiiZSOJB: ... .4 O.ao 
NAV Oct 3L "Equtv. 5US43J&. 

Sub. date *No». 15. iNov. so. 

Jersey intnL Fond MauagenU. Ltd- 

22 . HE SU St- Better. Jener. 0534 32271 

U7 lut'l. Oth Fd... 15S17J51 ; 1.42 

Jersey Svbs. Rk. Unit Tst. Mgrs. Ltd. 

23. New SU SL Better. Jersey. 0534 39SS3 

Unite _J126.fi 131.81 - 4.66 

Prices at Nov. 7. Next sob. day Nov. 14 . 
Keyses* UUmann Ldn. Asm. 

2S. M1K Street. ESC2V SJB. Bl-fiW 7070 

Kiweles • Sw.Fr. 3,584; 1.08 

Keyielex I at..-.- £8.30 8.79, 

Fonselex Buit>pe..L^a’.> 1 r.!5.70ii , 0.65 

Keyselex Enrof«..*4SO 508—25 <20Iil. 
Japan Gtli Fa...... l'*S16.06 

Keysetex Japan- £7^1 7.83 
sans ftShaxson Mgrs. (Jersey) Ltd. 
28 Qneen SL.Sl Heller Jnar.,GL 053423598 
UiU.PimdUoncyjiBlD.101B.l7 ; — 9.76 
Next sub. day Nov. 14. 
Ktehnrort Benson Ldn. Agts. 

20. Fe n c teu ta Street; BOX own* un 
oEurineert Lax t" 1,121 . — I - 1.44 

Guernsey lne iSl.2 55.781; .. — ' 3.04 

Do. Acenm. [55.9 60.7 : 5D4 

•Inleritelia Lira_!9.127 9^75' 1.62 

•KBialernat'l Fdl 612-19 1 0.82 

•KB Japan Fund.' 619.39 | 0.53 

•Slcaei Bermuda] S4.42 !+0.a5] 1.41 

•Unifuada Dm ;22.00 23.20,+ajfl, 7.2B 

L. &B.T. Mngmt. (Jersey) Ltd. 

43, La Mane Street. SL Bettor. Ji 
1A BT51Yay Fd Lull I00.B 104.0. -... 

Do. Aeeum ...!7llOO.O 104.0; 

Prices at Ocl 31. Dealing day 

L. & B.T. Management S JL 
1 Rue du Mateae. Case Postals 178; 12U 
Geneva. 

Lie BT .Multiwa v.'4B1.0 fiD8.fi • - 

Li BT liicume K'L '434JJ 507.0 - 

Prices In Swiss franca at Oct. 51. 

(Z) (C) (z) M. & G. Group 
S Quays. TOWW MU, -J3C3R GbQ. (U-838 4588 

M. ttl,. Mpnd.... 1 117.0 I20.7al -D. 7*2.44 
{ieooui Lai lrt_ ..140-6 145.01—0.9^2.44 

♦Atlantw .Vm. 6.>l.b« 1^88, _ 

•Aust&Gen Jiav.7!*l.97B 2.040 — 

Cayman s. 

(a) (M Many lot. MasguL Ltd. 

BX Aflud Sl. Douglas. LoJt. Dowlas «S* 
Ausl Minerls Tbt.,13.3 19.&4 + 0.1; 2.00 
Uro*terPliellk-....:160.9 169.4 ; .... - 
InL lnccnnoTrt...,38.5 4 1,0 1 6.30 

Manx If numl Pud ,46.9 49.4J .... - 2.50 
Fan. A urt. £xL_ 59.0 62.8 : ~0.9 1.70 

S-C.R. ftrnirib.... l01.7 102.8' — 

Samuel Montagu Ldn. Agts. 

114- Old Brood Street, B.CJL 014SS Swt 

Aiii+iiirGIll Lilp.- 1*9.09 Q.llrf. B.ll.i 

Anchor lut'l ; BS1.22 1.30 -0.05 1.57 

t-ViK'iKir ‘if Units* US 1.00 1.07 -0.05 
Anchor Wall s»i.. US4.90 5. 17 -B.Ofi 

tDo. A lad. -Ii'iwv 32.0 54.5 

«Dv. Uall.ST.au.. *53.0 33.i ... 

, .\lie*T ,, r -Wl .+*1.17 1.25 

Next suh flsTe »Ti»s. fWed. "Prl 
Morgan Grenfell Kds Mj;i (Cl) Ltd 
IS PiHlet Sl. si. Prier Pon. Guernsey, c.jl 
‘ iMiinel Liands . 97.8 1DS.Q; ... — 

31 array, Johnstone (Inv. Adviser) 

183. Hope Sl., Glafitun*. CA 0U-2S1 sari 

•HupeStreer Funi< l" 1 -* 20.41 — 

IMunav Fund...*. l. S.sa.16 — 

NAV OCL 31. * NAV Oct CL 
Negri SLA. 

10a. Boulevard Royal. Luxembourg. 

NAV Not. 2. 187a. jU.s’0 10.B2 — 


2.06 

2.16 

ml 

1.71 

1.89 


5 Yield % 


Negft Ltd- 

Bank of Prrrau d a BMu Handlfloiv Bnrate, 

NAV X.ir, D 1975., 624p ! 1 — 

Old Court Fund Mgrs. Ltd. 

P.O. Box 59. SL Jutuno Cu SL JtdUsn 
Avu, Gnernsey. OL 801 2S3& 

OCBq'tyFdOcL31i48.9 61 . 6 S 1 * ! 1.91 

OUlut FnUOct.lMlOl.l 105-5' ! — 

Save ft Prosper Distributors L&L 

PO Box 1434, HamHwm. Bscmnte. 

OinC’l Gro'rh Fnd!US$7.14 7.80! i — • 

•Dollar Pnud USS4.70 6. IS! _...j 

•Jardine FrEnBtF.USS2a.022S. 16 — 

•ISepru. „_'GSS12.5S15.69. r- . . 

•t Mo alt or. ,193.30 9.07. ; _ 

• Ham pHUtel. ...... [AS15.B5 17.10. ! — 

Deattnss Muster. tDoaltess WML 

J. Henry Schroder Wagg ft Co. Ltd. 
120. ChcapuMa. B.CJ. 0+588 4008 

Amsrllnv.tktu 31; 512.60 * 2J8 

Clips S Fd N«v. H> S 10.39 -0.151 2.06 

Trafalgar iSejn, JO 5100.82 , | 0.5U 

Siareholilers ExrnHb grln.n p.Ri^, . 

37. Rse NmrMteua, 

N.\V Open X„r. 7 L SS6.9D J / _■ 

Singer ftFrietUinder lain. Agents' 

38. Cannon Street E-C.4. 0CU248 wa 

•Debalnrala ........ DM2fi.Z4 27.70' __„9.7S 

Geua Nov. 2 Pina 1.218.75 \ j4j.u 

Slater Walker Tst. Mgt, (Jersey) : " 

CtrorehSuSL Better; Joner. 0334 37381 

Growth Investor. 206^ 3J3Q 

LoTfrnauaiul KJ.69.4 73.0, _. a JO 

Valm at Nov. 3. Next dcnlinc Nov. ~1X 
Standard & Poor’s Inti. Fds. Sa, 

14. rue AldTUUKT. 1 Jiwnhnmy 

Net -Vast Val X.n .^CSS 195.79 ( * ■ 

CO Standard ft Chase Bfc. CL Lhi. 

St. Better. Jersey. 0534 . 

Cap'ITmit Jlt^«'J"96.0 101.7[ ...... 3.40 

Next saliscripTHjQ day Nov. 20. 
Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710 l Grand Carman. Cayman »■- 
•Tgt OS&bore tky! a 1.426 1.456| ^ 

"Cayman Ocl JX 

Prices at Nov. 7. Next sob. day Nov. 1L - 
Tokyo Pacific Holdings N.V. 
inti mis NLuammeat era. N.V. C 
NAV per Shan- Nov. 5. 5US37.7* 

Tokyo Pacific Hdgs.(Scaboard)NV ; 
Intlmta Management Co„ N.V. Curacao. 
NAV per share Nov. 5. fUSZT.SS, 

Triumph Oceanic lot, Fd. Mgrs. * — 
3Mnl«aterSuSL Better Jeixey B342SSM' 
lulenuujiiiiBl K\ 1.44.5 46.3| ...„J 3^9. 

Next sura day OcL 26. 

Tyndall Managers (Bermuda) Ltd, 

P.O. Box 1256, Hamilton, Sermnda. - 
tivtUKuc Fd. DL_ S1.48 1.54 fij»’ 

Do. Avriilii 91.75 1.80! .— ... 6.00 

Prices at Ocl 3. Nsa sab. day Nov. 7. 
Tyndall Managers (Jersey) Ltd. 

43 La. Motte St_ St Heller Jersey. 0534 37381-- 

U r * mV Fk<Si b | Lid JC 12.^0 12.S0 { 6.00 ' 

tin. Annin <£14.50 15.18; M ._.| 6.00' 

Prices ai Oct 3. Next snb. day Nor. ti 
Utd. States Growth Inv. Tst. N.V, 

P.O. Box 1048, Nassau, Bahamas. 

U.S. Hrowth Inv.. FSS6JD 7.0il O.Tf 

United States Tst. IntnL Adv. Ca. 

14. rue Aldrtiutrr. Lnembeaes. 

I'.a.'lnc-i li,\.fi*.l. s 16.42 | ; 0,7a 

Net assn valu? Nor. 6. 

Vavassenr First Investors Limited 
16-16, America Senate, E.G& SM8S «a| 

.ULMjt rrp+'und, IW 11.26. | j __ ■ 

In ttqntdaUon. 

Net ctsaet value Jung SO. 

lu lu*. .tiiL'lr...- 1.-S4.14 ) „} * 

Net asset value Nov. S. 1" 

P.l.lni.lluu.IVil.; i;»S9.90 ..J __ 

Net VSvZ ralut! Nor. A 
Woles Unit Inv. Ltd. 

Wales Trusts prices obtateaMa tram ■ 
Bank of New South Wales 01r 528 

S. G. Warburg ft Cou Ltd. 

SO. Civshaiu StrecL E.CLi. n-WV 4BB>-‘ . 
m NUri-.HM.i-. 111,51 11.92 -.z-ll 

r.lM. hi. Ahv. I. I .-S3. 06 +8.05" — 
Knew Im. N. iv. ; I .-v.is.ei +8.16 — 

uw».liSrpF.UK-t 'i . r»y,JSl — - 


N0T3S 

Yield attows for all imytag ~mrnr j. ' 
p"*pi'n» exeeor n-tere otherwise ■ 
iDdiiaitd. oOflered cnees inctade alt-" 
exneesea. o Today's wives e Yield aased 
on otter prices, d Esttraaied. o To-days " 
owninx price h Dtsmbudon free of t ry , * 
taxes. x Offered price inrindes all 
expenses except jurat's commission. 

Offered price loriudes all ntpany+ r u 
boiudit tbnnudi aunosexs. = Previoos days’ 
Brice. ♦Net o t lax cn realised eutbl* 
earns. K Guernsey yield. 5 Sospented. - 
—Not avsllahle, exchanss restrictions.- - 

4 Prices qjoi mrliulma $ ftwmwn 
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Ian AppleyardfWe grew up with the Midland and 

couldn’t wish for better friends.” 


Formerly a leading international rally 
driver, Ian Appleyard is Chairman of 
The Appleyard Group of Companies Limited. 

One of the country’s largest distributors 
for Rolls-Royce and the whole British Leyland 
range, the Appleyard Motor Group maintains a 
widespread network of sales and service depots 
in the North. 

The company’s association with Midland 
Bank goes bade to the early 1920’s -soon after 
Ian Appleyanfs parents started their small 
motor business in Leeds —when Mr. Appleyard 
senior met the Midland manager, Mr. Fred 
Smith, at a local dinner and an instant 
friendship developed. Fred Smith died in 1972 


at the age of 103; but the friendly relationship 
between Appleyard and the Midland continues 
as strong as ever. 

As Ian Appleyard says “It takes large 
sums to finance the vast stocks of cars held by 
our Yorkshire depots. And as sales vary with 
the season, the Midland are very understanding 
about the size of the fluctuations in our 
overdraft. The Midland manager refers to the 



r>i 


figure in our regular chats -but neither of us 
scares easily. 

“In our Credit Finance Companies we 
have a close working association with Midland 
Bank Finance Corporation - the Midland Bank 
■ Group company which specialises in the 
provision of medium term finance. This is a 
veiy natural development of a 50 years long 
friendship during which the Midland have 
never failed to give us every support.” 

Your first meeting with your local 
Midland Bank manager could be the start of 
a strong business growth - and a lasting 
friendship. Don’t wait until you happen to 
meet at a dinn er. Just call in. 


Midland Bank Group 

Ybifre not onyour own with your financial problems. 


The Midland Bank Group indudes: Midland Bank, Clydesdale Bank (Scotland), Northern Bank (Ireland), Midland Bank Trust Company, 
Midland Bank Finance Corporation, Forward Trust, Forward Leasing, Samuel Montagu & Co^Montagu (Insurance) Holdings, 
Midland Montagu Industrial Finance, Shield Factors, Th omas Cook & Son, European Banks International (EBIC), European- American Banks, 

Euro-Padfic Finance Corporation. European-Asian Bank. 
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\ and Kutie y showing a 27 per 

\ CValUallQIl -JHf rise in j'? iues **"<* 

\ •' this jear. This underlines not 

» Y V r T OTTP •: .. fniy the continuing low level of 

Ay I I yields but,, more particularly, the 

I y acceptance’ of the rapid growth 

MllriMrr in ; central London office rents 
Hill ffl iKfllff ti* IS year. It will obviously be 
. O' interesting to' see how -other 
revaluations reflect this trend 
. - though LSIT is possibly some- 

• - thing of a special case be'cause 

SECURITIES' Wexpected ?Lu ts Df 

uncement over the week-end K, J£“ 1,ty cenh:al Londtm 
not surprisingly .been the P £?■ ’ ’ ..... 

laikig point of the : past few ,™ e *?*** implication is 
and has . a ■-Ti umber of jffliUcal and the subject was 
rtant itnplicajibns'- both -fur in'the Commons on Tues- 
ompanyand for tbe;pro petty . v ^ n Prime Minister 

try as a whote:.'tbejirof>bsed ?°°fc into the 

iases of the convertible for.' Lsrr . revaluation. On the 
nation '.not - - onlv-' ' -draws- sa,I ) : j® «ai' Mr. Anthony Crosland 
tion to the cheapness •' of °t“Jioea Labour's approach and 
Ttv shares, relative' to’ net °nly for a regular 

values bulls also' an sturae- revaiUatlon of assets by property 
ray of impnndng the'grtrivtb companies but also for an artnual 
sets per -shafe’ f<ir » group lax on < h P increase in values. 
LSIT’s .paWfwflal financial An *' RUch measure-, would, or 
ture. -••• '..jr '■ course, radically alter the struc- 

e process t$ : *cfearly likely to ture °f *be industiy, emphasing 
adual-^TOt 'le k 4St because it 1he Process of increasing value 
akc liriie'tQ sell Q» v-very *•>' • development rather than 
ield ” properties to finance retention. Mr. Crosland’s speech 

urchases; . TJiere is cbmparar °. u tMned various other sugges- 
limited demand for tions -including an increased role 
type of. property. Indeed and share of profits . for local 
le case of- AdastraL House authorities and nationalised 
Lacou House; which are to industries. . But it is noticeable 
“ered by tender by Healey that instead of opposing further 
aker next month, the most development as such his 
□s buyer is’ the Govern- emphasis vtos "far more dh' the 
ft has a lease with -a flypft - redistribution ’ of Lhe resulting 
of 35p a square foot for the profits. 

36 years, though .whether But whatever happens here 
reasury will . sanction the- '-does nob -affect -tbe -underlying 
to £7 jb. : ■_ fifcejy. fp be pressures pushing uo rents in 
sary to- buy the blocks is m and imbalance in the -City has 
ips an open. question. ..again -been, highlighted by 

t the other main' interest is. London and the supply , and de- 
evaluation by -Knight Frank Richard Saunders and Partners 
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monthly floors pace survey.’ This 
shows that the amount of space 
on the market increased from 
719,000 square feet to 74S.000 
square feet during October, but 
this is well below the monthly 
total -until June this year .and 
about a .quarter of last Decem- 
ber's figure. There was compara- 
tively little letting activity last 
month. About 520,000 square feet 
is available in the four E.C. postal 
districts. 

A number of large buildings 
will come on the market dur- 
ing the next year— such as 
Berkeley Hambro's 300,000 
square feet tower block in 
Bishopsgate where the rent will 
be watched with particular in- 
terest But given the current level 
of planning permissions this is 

only likely to have -a teraporary 
effect in the main financial area. 


Interland’s £46m. 


programme 

THE PATH from a successful 
agency to fuRy-Hedged develop- 
ment company is now so well 
established that with the except 
lion bf the major * firms ■ of 
.surveyors it almost appears an 
inevitable progression in a busi- 
ness where capital appreciation 
rather than income is* the goal. 
A classic example is Interland 
Estates established in 1969 and 
since', last year without the 
original agency. As I mentioned 
a couple of weeks ago Interland 
has- been rather quiet about its 
activities until recently, but now 
with a- development programme 
costing about £46m. it intends to 
disclose . much more. 

A significant point is .that the 


group has not concentrated solely 
on the south east but has built 
up a substantial stake in several 
provincial cities. For example, 
there are consents for 250,000 
square feet in a number of 
schemes in Leeds, a total of 

200.000 square feet in tbe pipeline 
in Bristol and 200,000 square feet 
■in Birmingham. 

The. .latest major ’ provincial 
project' is in Nottingham where 
work has just started "on a £10m. 
office development " providing 

212.000 square feet of fully air-' 
conditioned space in two blocks 
on a site at Toll House Hill and 
Derby Road, overlooking the 
Chapel Bar rnundabouL Talks 
have been going since last year 
between Interland and bnth 
Nottingham Corporation and the 
Greater Nottingham Co-operative 
Society which have resulted in 
the acquisition of two acres of 
land on a ground lease hasis. 
The development, which is cap- 
able of sulMiivision should tak*> 
about two years to complete and 
the currenr view is that rents, 
could be between £2 and £2.50 
a square foot, compared with 
less than £2 at present. Jones 
Lang Wonttnn and .John E. 
Mitchell and Sons are the agents. 

Interland also has several 
projects elsewhere in the U.K.— 
for example in Ilkeston. South- 
ampton and Luton, where twu 
have received planning consents 
and one is in tbe O.D.P. stage. 
There are also- some develop- 
ments' in London in places such 
as Westbourne Grovel Forest 
Gate and Coyen t Garden and this 
side is being expanded. Although 
the group .is .taking a cautious 
view of tbe Continent acquisi- 
tions have been made in .Amster- 
dam and Monaco (a flats develop- 
ment) and a close. look is' being 
taken at Germany. Finance is 
being provided from the -usual 
combination of . banking and 
insurance sources. * 

An alternative pattern.' of 
development is the property 
company built up a couple df 
individuals previously- with a 
much larger group and an 


example here is Oakhill Develop- 
ments ( Property i. This was set 
.up just over u year ago hy 
Michael Newman* formerly a 
direeior of the Lyon Group, and 
it now has a development pro- 
gramme with an investment 
value of about £5.6m. This 
includes more' than a dozen 
sebtmes— boLh m - the industrial 
sector with estates throughout 
the. country and on lhe office and 
shops side with a number of 
small projects, especially around 
London. Tbe largest scheme is 
at Worslev. • near Manchester, 
where a first phase of 85.000 
square feel bas been completed 
and let with rents of 50p to 5Bp 
a souare fool. A serontl phase of 
52.000 square feet is under wav 
with rents likely to he in the 65 n 
to. 75ri range. As usual most of 
th'e initial emphasis hn<*ii nn 
irartinc and ore-fundin'!— in 
certain e:««w with the 'Ahbev 
Pronertv Fiin H — hut an inr v <*a«- 
ine number will now he retained 

with two further schemes trai- 
ling 116 acres in the pipeline. 


Laing in 
Carlisle 


PROPOSALS .for a large new 
shopping centre, on a site of 
more than five acres in the 
centre . of Carlisle have now 
been .approved in principle by 
the City Council. The scheme, 
which -involves Laing Develop- 
ment Company, will provide 
about 60 shops, four large store* 
some offices, and parking for 
900 cars bn a site Fie tween Scotch 
Street/English Street and 
Lowther Street. A “substantial 
proportion " of the properly on 
the site is already in local 
authority ownership. Work can 
begin as soon as various negotia- 
tions have been finished and the 
project should bp completed 
about three years after that. . 

Laing has also recently agreed- 
terms with British Rail Property 
Board for the redevelopment of 


the former Railway Goods Depot 
at Midland Road. Bristol, in a 
scheme to he known as the' 
Kingsland Trading Estate. The 
site is half a mile east of the 
cily centre and the 15 acre first 
phase will consist, of a total of 
210,000 square feet. The first 
units should be completed next 
year and rents are expected to 
be in the region of £1 a square 
foot— 3 clear indication of the 
rapid growth in that area. King 
and Cq. and Lalonde Bros, and 
Parham are the letting agents. 


Industrial 

lettings 

THE BUOYANCY of the in- 
dustrial market over the last 
few months has been underlined 
by another series of sizeable 
lettings. Artagcn Properties, 
for example, has now let a ware- 
house of more than 100.000 
square feet on its industrial 
estate at Wharf Road. Ponders 
End. Middlesex, to LRC Inter- 
national and a furiher three 
units, totalling 4S.OOO square 
feet, are under construction 
and have been pre-let to BMK. 
Access Equipmqpt and Olympic 
Kitchens. The rent on the first 
Idling was Sip a square fool, 
and wiw 85p mi th«* other three 
units, hm a fl-jure of nearer £1 
a square Foot is likely for a 
further 27.000 square feel soon 
lu be built. The estate, which 
also includes 9,1.500 square feet 
or existing fillly let buildings.’ 
was acquired hv Artagen from 
lhe Lvon Groun earlier This year 
Tor £2.25ni. Chamberlain and 
Willows was the letting agent. 

The future or the Gillette 
office and factory complex on the 
Great. West Road has now been 
resolved with the news that 
Amalgamated Investment and 
Property has bought the complex 
for ri 1.67m. As 1 mentioned 
last Friday^ there has been a- good 
deal of speculation about the 
result — a lot of which seems to 


h2ve been caused hy the fact 
that the widely rumoured higher 
bid of £12 .25m. pame in after lhe 
tender had closed on October 5. 
The building provides 430.000 
square feel uu a site of 8-75 acres 
and Amalgamated, which will 
yam vacant possession in 
October 1976. intends to reno- 
vate the office and some of the 
industrial space and redevelop 
parts of the rest nf the factory 
accommodation. The group has 
been especially active in" this 
area with various schemes 
around Acton. In the latest 
acquisition. Amalgamated was 
advised throughout by Pilcher, 
Hershnian and Partners while 
Knight Frank and Rutlcy 
organised lhe tender on behalf 
of Gillette. 

Other industrial news is that 
Percy Biltnn bus let a further 
532.000 square, feet in the south 
east and suuth Midlands, includ- 
ing its developments at the Air- 
port Estate. Portsmouth; Mill 

Street, Slouuh; Gloucester; Cov- 
entry and Walsall. In Scotland, 
more than 180.000 square feet has 
now been let on the East Mains 
Industrial Estate at Broxburn, 
West Lothian, two miles from 
Edinburgh .Airport. Rents of up 
to 50p a square foot have been 
achieved. A further phase will 

soon be under way with Richard 
Ellis and l-rslie Brown as the. 
□gent. 


OUT AND ABOUT 


9 The Brampton Road has hi-en 
attracting an increasing amount 
of interest for both urtlce and 
shopping development over the 
past few years. A recent example 
involves number 171. once the 
site or the El Cuhano coffee 
house. which is being 
redeveloped together with 
numbers 17.1 and 175 by Berkeley 
Hambro Properly Company in a 
scheme combining a small 
ground floor department store, 
about 10.000 square feet of offices 


and four luxury penthouses. The 
project should be completed in 
early 1975. Instead of being 
merely an extra to the commer- 
cial content as in many schemes 
the residential part is a key 
element In this case. Although 
prices will be announced later 
Barrington Laurance. which is 
advising on the project points 
out that equivalent residential 
accommodation in tbe area ts 
to-day being offered at more than 
£200.000. In a further deal at 
203/205 Bromptnn Road, the long 
leasehold of a site previously 
owned by Woolwonhs bos been 
acquired by Underwood tCash 
Chemists). It will occupy about 
15,000 square feet of trading and 
storage space. Barrington Laur- 
ance was also the agent here and 
the two schemes involve more 
than £5m. 

9 In north east London. Edmund 
J Green (Properly Investments! 
has acquired the. former Wool- 
worth store at 1. High Street. 
Walthamstow, and has now 
revealed plans for a redevelop- 
ment providing some 30.000 

square feet uf office space. The 
s'te is on a corner opposite St. 
James’ Street station. A tenant 
is" now being sought to support 
an ODP application, and detailed 
and what are described as ” cn- 
L-uunr-iiog " discussions have 
been held wiih the loe.il plan- 
ning authority. An obvious ban 
is that a rent of only £3 a square 
fnot is being qunled Druer* 
.Tonus iiequiri-il llu- Mle tur lhe 
developer ami i.x advising on the 
scheme. 

C Other Lomluit news is that 
Cnrob Inter-City Properties has 
let its renovated office building 
at 61-62. F.nnisinore Gardens. 
S.W.7. to Dcbcnhums for list* hy 
the latter's Fashion Multiples 
Division. The exact rent has not 
been disclosed but it is believed 
to be over £7 a square font. The 
joint leu mg agents were Smith 
Melzaek and Co and Matthews 
and Goodman. 
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Factory/Warehouse 

84,000 sq. ft. 

with Prestige Offices 

To Let 




MIES LANG 


Apply Jpini; jSole-Aaepts. r; . : .- 


Chesterions 


33- King Street 
London. £G2V BEE 
Teh 01-606/4060 


1 Deans Yard - 
London 5W1P 3NR 
Tel: 01-222 6661 


9 Wood Street 
London H=CZV 7AR 
Tel: 01-606 3055 


-*«. ’ jr. ■ 


*. 


STAFFORD 



• 1 

1 

. i 
j 

Superb modern store 
in prime multiple location 

TO LET , 

■ Full. details on application to Sole Agents 

GODDARD & SMITH 

22, King Street, St. James's 

London SWIY 6QZ 

Telephone: 01-930 7321 (20 lines) 

! 
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i 

• i 

• 1 

i 

1 

1 

1 



Prestige office development 

inveriair House 54/100 sq ft to be let 

(Ground and Sub-Ground Floor under offer) 

• p Fronting Inner Ring Road and close to City Chambers and Union Street 

A development by South of Scotland Electricity Board Pension fund 

■ High speed lifts ■ Full central heating ■ -Car parking for 72 cars 

Complete or in units. Ready for occupation Spring 1974 


Richard Ellis Chartered Surveyors 
Trafalgar House 75 Hope Street 
Glasgow G2 6AJ 047-221 6196 


London. Belgium. France, Holland. Germany. 
South Africa, Ausimlia. Canada 
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AN ALLIED LONDON PROPERTIES DEVELOPMENT 
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A Bovis property group development 

up fo 3 4 million sq. ft. 





Witham 


Factories and Warehouses to let 


The Financial Times 'Friday November 9 1973 


A Land & House Property Corporation Development 


BURGESS HILL 


I 


41 ,500*1 ft- 

Prestige Office Building 

Air Conditioned 

Ample Car Parking 
Central Location 

To Be Let 



I 

WithAm. 


ISptV/cW 



/feux-towe. 



a O o 


®cMTRei\Jd 


LunDcn . 


Sole Agents 



dive ewis 
& partners 

16 STRATTON STREET- 
MAYFAIR. LONDON W1X 5FD 

01 - 499-1001 (20 Lines) 



WeatheraH 
Green & Smith 

Aldwych House London WC2B 4JW 

01-405 6944 

AND IN LEEDS PARIS & NICE 


147149 Wardour Street 
London W1 


GRAVES, 

SON& 

PILCHER 

CHARTERED SURVEYORS 

65 Duke Street London W1 
01-499 9871 

and at Brighton 25991 


DOVER ST- W.l 

2,247 sq. ft. 

Showrooms & Offices 
Lease for Sale 



Two storey 

OFFICE & WAREHOUSE 
for rent 

in Mannheim Germany central 
point of the Rhein- Neckar 
industrial area. 600 sq.m. fi«t 
class office rooms with modem 
equipment (furniture availably). 
Warehouse of 600 sqjn. Parking 
area integrated. 

Requests under Box No. T.2819. 
Financial Times. 10. Cannon 
Street. £04 P -4BY. 


&SONS 


EMBghM ; 

—mm- " 


Modem - 
Long Leasehold 
Investment 




AT I - i I , 

ft i -i a v m ■ 




Joint Auctioneers 

Richard Ellis 

Chartered Surveyors 
64 Com hill London EC3V 3PS 
Tel: 01-283 3090 


29th November 1973 
at 3.00 pm 

London Auction Mart 
Fur Trade House 
25 Little Trinity Lane 
EC4 

(Errtrance Huggin Hill) 


□E GROOT 
COL LIS 


9 Gifford Street London W1X 2AL 
Tel: 01-7341304 


For sale by tender 

Closing datetTnday 36fhNoveniberl973 

A 

valuable portfolio 
of Freehold and 
long leasehold 
industrial, shop 
and office 
investments 

producing 

£ 178,238 

per annum 


For details apply to 

J. TREVOR & SONS 

58 Grosvenor Street. London W1 X 0D D 
01 -6298151 


SOUTHAMPTON 

*n opportunity to move to a valuable site on a 
new industrial estate on the northern side of 
Southampton. 

Good communications by road, rail, sea and air 
exist, and we are looking for companies wishing 
to purchase space, who would require purpose 
built warehouse or factory units complete with 
offices. 

The development would be carried out to the 
clients* requirements, and principals are invited 
to gather more details from Box T.2S02, Financial 
Times. 10. Cannon Street, EC4P 4BY. 


BANGOR, 
NORTH WALES 

Redevelopment site for Offices, 
Garage. Filling Station for sale. 
Write Box T.2S20. Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


SL PARTNERS 

MAIDSTONE 

up to 70,000 SQ. FT. 

OFFICE ACCOMMODATION 
URGENTLY REQUIRED BY CLIENTS 

EARLY OCCUPATION 


HEAD OFFICE: 1 Buckingham Palace Road, London SW1W 0QD 
Tel. 01-834 689ft 

London and Provinces — France — Belgium — Holland 


Joint Agents 

JOHN BRAY & SONS 

■1 T Warrior Square 
St. Leonards-on-Sea 
Sussex 
Hastings 312 

and at Bexhlll-on-Saa 6761 


On behalf of Sir Richard Sutton's Settled Estates 

AValuable block of investment 
properties with frontage 
to Lexington Street Wl. 

Substantial reversions in September 1974 





• •• 7 V 


Closing date 3rd December 1973 


Hampton & Sons 


6 Arlington Street, L ondon SW1A IBB. Tel: 01-493 8223 
also in the Chv of London and Paris. 


■jsstu 



Bethnal Green London ez 


FOR SALE 

Four Freehold Period Properties 

with vacant possession & 
redevelopment potential 
foroffices/residehtiai 

Gooch & 
V\fagstaff 

Chartered Sunmyors 

&TZ King Street London ECZV8ET 

Telephone 01-600 1797 



Bethnal Green Road §2 

TTI £ 


Bethnal Green I q 
Central Line | > 

* D 


Ui'Zr r* 


€UROTRflD€CQTm£ €RfTH 


ujHffle th€ spoceyou Rfqr BiwspflayouGcn 

1st Phase 35,000 sq. ft. r 1 "It has been calculated 

Ready NOW! J |B3S-{ that in warehouses with 

12 miles Central London ' ft j ~ supporting pillars, up to 

at only 95p per square j 25% of the total rented 

foot. " ly S jyiLs 1 i floor area is wasted on 

The Eurotrade Centre ill WWKlI i holding up the roof ! ,f 




Joint ' 

JAIViES Letting Agents a 

Lewis & co. c 

16 Grays inn Road London WC1 ^ 
Telephone: 01-242 8737 01-242 9841 


m 


5 Milk Street London ECZ 
Telephone: 01-600 5352 


k development by Strand Construction Limited. 


FIRST CLASS 
WAREHOUSE/OFFICES, 
GROUND FLOOR 
DIDCOT. BERKS. 

24.000 Square feet including 2,000 square feet of separate 
offices. Good loading facilities, fully heated with toilets and 
canteen accommodation. Ample car parking and three minutes 
from railway station. Service to Paddington in 48 minutes at 
present, will be 35 minutes nest year. 75 pence per square fooL 
Ready for immediate possession. Agents commission paid. 
Tel: 493 1725. 


BELL WATSON 

Cluttered Surveyors 

19 HALLGATE DONCASTER 

FOR SALE — TWO EXCELLENT 
MODERN INVESTMENT PROPERTIES 

MODERN OFFICES. STORAGE AND PETROL STATION producing 
£5X100 per annum nec from two excellent public company covenants. 
Reviews from 1978. 

FOUR MODERN SHOP UNITS producing £2,300 per annum net 
with very early reviews. 

For further details please telephone (Doncaster) 0302-64741 
(6 lines V 


URGENTLY REQUIRED 

on behalf of Clients 
of International repute 

30,000 sq. ft. of WAREHOUSING 

within a 15 mile radius 

or PICCADILLY CIRCUS. 

Good loading facilities 

GODDARD & SMITH 
22 King Street, St. James’s. 

SWIY 6QZ <01-930 7321) Ref: DLW 
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5 Upper George St. 
Luton. 

Tel: 31261 
Ref: CAF 


Market Square, 
Leighton Buz zard. 
Tel: 2588 
Ref: CNC 


CONNELLS COMMERCIAL 

"EKE? * !R * r! FOR SALE BY PRIVATE TREATY 
ireu 01-493 4932 LEIGHTON BUZZARD, BEDS. 

A superb Freehold. Industrial Investment 
with exceptional redevelopment potential 
situated dose to the centre of this thriving 
commercial town. 

THE SITE 2 acres fronting Leighton Rd- i miles from 

the Town Centre. 

THE PREMISES Industrial/Warehousing premises of solid 

. brick construction, trussed roofs with 

asbestos cement or slate covering extending 
■ in all to some 56.000 net lettable sq. ft. 
THE TENANTS Firestone Tyre and Rubber Co. Ltd. 

SA.H. Tuning Ltd- 

THE i EASE Rental currently totals £10.247 per annum 

AND RENTAL "« exclusive 

INCOME All leases expire on or before November 

1977. 

THE PRICE ■ Off er * invited in ‘ the region of £450,600 

subject to contract. 

For detailed particulars contacc either of 
the above references. 


THE PREMISES 


THE TENANTS 

THE LEASE 
AND RENTAL 
INCOME 

THE PRICE 


O.D.P. TENANT 
REQUIRED FOR 

80/1 00,000 sq. ft 

HORSHAM & 
HAYWARDS HEATH 

Contact; Retained Agents 
STEPHEN MELVILLE A CO. 
(Ref: SM) 

79 New Bond St, London, W.T. 
Tel: 499 9307 


FREEHOLD 

SHOP PARADE 

190-214 SEVEN SISTERS 
RQAD N4 

Prominent Main Road Position 
Two minutes Finsbury Park 
Main Line and Underground 
Station 

Comprising 13 Shops and rear 
Light Industrial Premises 
Existing Income £10.250 pj. 
exci. 

Existing Tenancies either hold* 
Ing over or expiring in March, 
1974. therefore exceptionally 
valuable reversions. 

DEVELOPMENT 

POTENTIAL 

Price £600,000 
subject to contract 
Sole Agents 


MICHAEL y U 
BERMAN ±1 J 
& CO -349 9211 

t < pjo. ss fi-^hxv rtj 


Northampton 
joins the space race 






Of Specter Interest to Investors, 
Speculators and Developers 
19.23 ACRES 
FREEHOLD LAND, 
adjoining proposed village en- 
velope at Chievelcy. Berks. 
IM.4 i mile) 

FOR SALE BY AUCTION, 
DECEMBER 12th, 1973 
Drew eat. Watson and- Barton, 
-Market Place. Newbury. 
Newbury 2144 


WORCESTERSHIRE, 


Dudley 


Residential development site 
willi planning permission 
ter 24 Rats 

Freehold £40,000 

GILES HAYWOOD & CO. 

Stourbridge 304 1 


For Sale or Lease 
CENTRE OF LLANDUDNO 

valuable site — two storey building. 

;b.ooo so. ft.) with goods Ilf:. 
Suitable for garage, light Industry, 
store* or other use. 

Write Box T.2B21. .Financial Times, 
IB. Cannon Street.. EC4P 4BY. 


You don't have to go to the moon 
For office accommodation at an earthly cost, 
just come to Northampton 

No odp required 
Available immediately 

Town centre sites for 200 000 and 300 OOO sq ft 
Acres of peripheral campus sites 

Available soon 

Town centre site for 60 000 sq ft 
• Town centre sites for 1 0 000 to 30 000 sq ft 

Sites for 1 0 000 to 1 00 000 sq ft adjoining 
new district shopping centre 

Available 1975 

220 000 sq ft over new town centre bus station 

For further i nfo rm a tion why not write or phone our space man 

L Austin -Crowe BSc FRICS 

Chief Estate Surveyor 

Northampton Development Corporation 

2-3 Market Square 

Northampton NN1 2EN 

0604 34734 


SAVELLS3 


WANTED 
2—3 ACRES 

FOR INTERNATIONAL COMPANY 


HEMEL 

HEMPST1 


Suitable for 



HERTFORD 


LONDON 


OFFICES: 25,000 sq. ft 

WAREHOUSING: 45,000 sq. ft. 

Existing buildings with ancillary land would 
be considered. 

. . Contact J. Marland 


EXTENSIVE FREEHOLD 
SHOP AND PREMISES 

78 HIGH STREET. GODALMING, 
SURREY 

Excellent shop in prime multiple position 
(adjacent to Boots and Lotus Shoes) together 
with large site at the rear. 

SHOP FRONTAGE: 26' 6" 

SHOP DEPTH: 55' 

TOTAL SITE AREA: 19,600 sq. ft 

FOR SALE BY TENDER 

Closing date January 11th, 1973 


G AT7TT T G 20 Grosvenor Berkeley Square. 

OxlVULLod London WLX 0HQ. TeL 01-499 8644 

Banbury, Beetles, Chelmsford, Fakenham, Halstead, Hereford, Holt, King’s Lynn, Lincoln, Norwich, Wimborne 


HALLAM BRACKETT 

& CO. — 



Bicester, Oxfordshire 

Superb industrial & office building 18,300 sq. ft. 
. Also proposed units 5/50,000 sq. ft. 


6} 

ou 
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i •* *• 
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TO LET 

- . jOttrr AGENTS 

E. J. Brooks- ft. Son, Glouaittr Hom*. BeaurawtSt.. Oxf«nl 0X1 2 LT. 
Chamberiaur^ ft Willows, i souct* Awiiw'su Londwr wir *js. 


T«b NfS 44535 
Tdi 0T-4Y1 7 BID 


RUSHDEN 

NORTHAMPTONSHIRE 

FOR SALE 


CENTRAL FREEHOLD SITE 
1,705 sq. yds. approx - 
PLANNING PERMISSION FOR 

SUPERMARKET DEVELOPMENT 

Main Frontage 82 ft approx 


.3 LOW PAVEMENT, NOTTINGHAM 

TCL- 0607. 51414 


TO LET 

BARLOW HOUSE 
MANCHESTER CITY CENTRE 

A SELF-CONTAINED NEW OFFICE BUILDING 

READY FOR OCCUPATION DECEMBER 1973 
4-0,000 sq. ft. 

Apply;— 




79 MOSLEY STREET. MANCHESTER, M2 3LP 

061-236 2281 


5 «K« 11 


FOR SALE BY PRIVATE TREATY 

RIVER TYNE 
COVERED 

SHIP & BOAT-BUILDING 
YARD 

.of . recent construction 
extending to 13.8 acre* (559ha) 
and 

TOTAL FLOOR AREA tf 1*2^00 sq. ft. •• ■ 

comprising 
Three Covered Bays 
{ 12730m— I37_50m long) 

ter construction of Small Ships in Steel ^ ■ 

plus 

Laying up and fitting out bay* 

- (40 — fiflm long) 

■ ter. Glass Fibre craft 
and additional premises 
- for small wooden craft 

Recently installed Plant & Machinery also available . 

Apply: W- G. Mackey, F.CiA., 

' - Post .Office Chambers. 

. .Newcastle upon Tyn*. ’ 


BARKING ESSEX 

INDUSTRIAL DEVELOPMENT SITE 
FREEHOLD 

FOR SALE BY TENDER 

TOTAL SITE AREA 27,500 SQ. FT. 

Closing date 21st November 1973 


^JairsfotD, 


Aldermans House. Aldermans Walk, BJshopigate, EC1 
• 01-423 1351. 


TO LET 

HOOTON, WIRRAL 

153JOOO sq. ft. factory /warehouse 
Height to eaves— 25 ft. 

Cranage available. Immediate occupation. 
M53 Motorway— I mile. 

Apply: 

ELLIOTT, SON & BOYTON, 
Dominion House. 

50 Whitworth Street, Manchester Ml 6JQ. 
Tel: 061-236 4156 


This is your jumping-off point 
in the E.E.C. 

FOR SALE 

Centre of this area near Frankfurt in the Federal 
Republic of Germany a furnishing store on 
9,000 sq. m. land with a usable area of 5,500 sq. m. 
for show and store rooms as well as office premises, 
6 flats, 8 garages 

Bank branch. Restaurant. Loading ramps — parking 
places. Everything to hand. Built 19B2-6S. 

Please reply Box T.2818, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


LANCING, SUSSEX 

SHORTLY TO BE ERECTED ' 

WAREHOUSE/ FACTORY UNITS 

8.000 — 42JJ00 SOU A RE FEET 
TO LET 


Stiles Horton Ledger 

Chartered Surveyors '• 4 - * 


6 Pavilion Buildings, Brighton. 

. . Tel: 0J3 21581 

Also at Hove. Worthing & Eastbourne. 


GEORGE ROBINSON 

S PARTNE RS CHARTERED SURVEYORS 

ESESENnSUD 


SIAFFS- WS136U UCHRELO 53322 


ASHBY 

' DE LA ZOUCH 

(Leicestershire) 

36/8 MARKET ST. 
Frontage 9.40 m. 
Maisonette over 
£17000 FREEHOLD 


SHOPS 

LICHFIELD 
(Staffordshire) 
CONDUIT STREET 
5 Small Units 
Frontage 3.35 m. 
£1500 

PER ANNUM 


LICHFIELD 
(Staffordshire) 
BAKER'S LANE 
Frontage 470 m. 
Prime Position 
£8000 

LEASEHOLD 


SWADLINCOTE 

(Derbyshire) 

9 HIGH STREET 
Frontage 3.95 m. 
Prime position 
£15000 FREEHOLD 


. WALSALL 

(Staffordshire) 

24 STAFFORD STREET 
Frontage 4,55m. 
wifh first floor 
£5500 FREEHOLD 


INDUSTRIALS 


UCHF1ELD 
Factories/ 
Warehouses 
9460 m J 

To Let in Units of 
465 rv 
NEW 

DEVELOPMENT 


LICHFIELD 
Warehouse/ 
Factory 
5275 rn - 
Current rent 
PER £10500 
ANNUM 
LEASE 
FOR SALE 


SWADLINCOTE 
(Derbyshire) 
GARAGE & P F.S. 
WITH 

BUNGALOW 
Offers in the region 
of 

£20000 

FREEHOLD 


PLEASE NOTE OUR NEW TELEPHONE NUMBER 
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TWO DAY AUCTION 

Commercial Investments 
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Memo from 

property arowth 

Assurance 


Our 

property Department 

-onp-pr Le Cren) 

(Manager Roger u 

is now in ■ 
new premises at 
128 Mount Street, 
Mayfair, London M 5HA 

01 499 4171 


Wednesday 12th December 1973 
(unless sold previously) 
at The London Auction Mart 
Fur Trade House 

25 Little Trinity Lane, London EG4 
at 230pm 

127, 127a, 129 Northdovm Road, CUftoimDa, Kent, 
Freehold parade of 3 shops. 

148-184 Rain ham Read. Chatham. Kent. 

7 shops and supermarket. 

132/134 Old Shoreham Road, Hove. Sussex. 

Patrol filling station and garage. 

54/58 London Road, Port sm outh, Hampshire. 

3 shops with flats above. • 

18 and 18a Chaps! (market, London, N,1. 

2 shops and. upper part'. 

51 a/53 and 53a Goldhawfc Road. London, W.12. 

Shop and separate flat. 

1, 2, 3 & 4 West Ruislip Station. Ickanbam Road, Middx. 

4 shops. ■ 

256/260 Wimbledon Park Road. London. SJ/V.T9. 
Garage, showrooms, offices and flats. * . 

128/ 130a Hoe Street, Walthamstow, London, E.17„ 

2 shops and maisonette. 

11/13 Tha Colonnade, Maidenhead, Ber k shire. 

3 shops. 

1-7 Main Parade, Chorleywood. Hertfordshire. 

7 shops and 6 maisonettes. 

415/429 Bromley Road, 

] and 3 Oakridge Road, Downham, Kant. 

8 shops, offices and flats. 

66/70a Streatham High Road, London, S.W.16. 

3 shops and car workshop. 

1-29 B road Street, Chatham. Backingbamshire- 

5 shops, 5 maisonettes, 5 flats and petrol filling station. 




Thursday 13th December 1973 
(unless sold previously] 
at The London Auction Mart 
Fur Trade House 

25 Little Trinity Lane, London EC4 
at 230pm 

13/14 Short Wyre Street. Colchester. Essex. 
Double fronted shop. 

20/21 Short Wyre Street. Colchester. Essex. 

2 modem shops. 

2-12 Bell Lane, Belton. Suffolk. 

Superm a rket and 3 shops. 

50, 52. 54 Kingsway, Dovercourt, Essex. 

3 shops and -3 flats. 

canted House, High Street. Dovercourt. Essex 
8 shops, 8 flats and offices. 

Steel* House, High Street, Dovercourt, Essex. 
5 shops and 10 flats. 

21 St. Matthews Street, Ipswich, Suffolk. 
Shop and offices. 

22/28 Crown Street. Ipswich, Suffolk. 

3 shops and offices over. 

16 Newmarket Place, Becdes, Suffolk. 

Newly bull t 'supermarket. 

6/7 Sizewell Road, Latston. Suffolk. 

Modem block of offices. 

22/32 High Road, South Benfleet, Essex. 
Modern local parade. 

68A Pier Avenue, Oacton-on-Sea, Essex. 
Shop and maisonette. 

12 St. Botolph's Street, Colchester, Essex. 
Shop and maisonette. 


75 Grosvenor Street, London W1X OJB 
01-493 9302 



PROPERTY GROWTH 



Registered and Head Office: Edward House, 
Street, London W1 Y 1 YE 


17-25 SLOANE STREET 


LONDON SW1 


OFFICE FLOOR TO LET 

10,380 sq.ft. (957.6m 2 ) 


Fully Air Conditioned 
Exclusive Entrance Hall & Lift 


Carpeted 
Car Parking 


Apply Joint Agents : 

Hilliei- MICHAEL KALMAR & PARTNERS 

77 Grosvenor Sl. London W1 A 2BT. Leith House, Gresham St.. London E.C.2 
01 -629 7666 01 -606 091 1 


By Order of: Norm in A. Armstrong £*q.. F.C.A.. Mesn. Harry L. Price 
A Co., Chartered Accountants. Manchester. Philip G. limey Esq.. F-C-A.. 
Messrs. Coopers & Ly brand. Chartered Accountants, Manchester. Gerhard A. 
.Weiss Esq.. F.CLA.. Messrs. W. H. Cork Golly & Co.. Chartered Accountants. 
London. Jomt Liquidators re: DAVID CH. TURKIE S SONS LIMITED (ro 
Creditofi Voluntary Liquidation T 

TYLDESLEY, NR. MANCHESTER 

Close to the East Lancashire Road (AS80) 

MODERN LIGHT INDUSTRIAL AND 
WAREHOUSE PREMISES 

With Offices 

* OFF CHADDOCK LANE, ASTLEY INDUSTRIAL ESTATE 

Adjacent A580 Manchester to Liverpool (East Lancashire Road I . 
The M62 Lancashire/Yorkshire Motorway and M6I Motorway to 
Preston lie about 3 miles away and the M6 Motorway about 8 miles 
away. Brick construction, steel 'framed asbestos roofs underlined, 
and with roof lights. Concrete floors, protective finish surfaces. 
Lodge/Security Office, parking facilities, oil-fired central heating 
installed throughout. Electricity Sub-Station. Three oil-fired steam 
raising boilers. Fire Alarm system. sp'rinkJered “ Colt ” fume 
extraction. 

FLOOR AREA 732,444 SQ. FT. 

SITE AREA 421 ACRES 
VACANT POSSESSION BY ARRANGEMENT 

FOR SALE BY AUCTION 
(Unless Previously Sold) 

By the Joint Auctioneers 

BERIMARO THORPE 

" CPABTNEH 3 


THE ESTATE EXCHANGE, 44 FOUNTAIN ST„ MANCHESTER 
.On Friday, 23rd November, 1973 at Z30 p.m. 

Subject to Conditions of Sale 

For further particulars and viewing arrangements, apply to the 
Joint Auctioneers. Messrs. Bernard Thorpe & Partners, Elisabeth 
House, St. Peter's Square. Manchester M2 3DF. Tel. 061-236 9595 
or to Messrs. Philip Davies & Sons, 79 Wellington Road South, 
Stockport SKI 3SF. Tel. 061-480 1137 or to the SOLICITORS, 
Messrs. ALEXANDER TATHAM & CO„ 11 St. Peter’s Square. 
Manchester 2. Tel. 061-236 4444. A piecemeal sale by Auction of 
the Plant. Machinery. Equipment. Office Furniture and other assets I 
will be held on the Premises on the 27th, 28th and 29th November, 1 
1973. Catalogues may be obtained from Messrs. Philip Davies & 
Sons. as. above. 


1 35 EARLS COURT ROAD 

S.W.5 

Former public house premises in prime position 
with planning consent for shopping and 
residential use. 

80 YEAR LEASE 

FOR SALE BY TENDER 




Particulars from: 

CHARRINGTOIST & CO., LTD., 
(Ref: SJW), 

Wellington HP use, 

26, Bow Road, 

London, E3 4LN. 




A 


RESIDENTIAL AND 
OVERSEAS PROPERTY 
APPEARS EVERY SATURDAY 


ONLY 1J£ MILES FROM 


WITH 1:1 


Bar ton -upon- Humber, Uncs Intermediate 
Development Area, One 9-acre 
V, industrial estate comprising 
. Jk approximately 5 warehouse units 
|aP\ totalling 80,000 sq. ft. and 
\ flSrtN 5 factory units totalling 
AIVWV 80,000 sq.ft. 


' A- • ■ y.v* - 

f • * 


South 

Woodford, E 18 

Single Storey Warehouse 
7,000 sq. ft. 

For Sale Freehold 




' >> * ♦ 



Contact Philip Maton at:- 
Cheffins Grain & Chalk 
49/53 Regent St,. Cambridge. 



- - - - ----- - ^ ' 


; r: ; ’ 


ChePfins 

Grains. 

Chalk 


CcmmcrOQUlrKiu&tnal Proporty 
Cepariment 

49/53 Regent Street 
Cambridge CB21AF 
Telephone: 0223/58721 


r FALKLAND HOTEL, LINDEN ROAD, BEDFORD 

with outline planning permission for the erection of a block of 18 flat* 
with garage*. 

FOR SALE BY TENDER 

V Thh property la on ths comer ol Linden Read and Clapham Road. Bedford 
J ami has a frontage of ISO feet to Linden Road and (SO feet to Cfapham Road. 

* Tender date on or betore 14th December 1973 

J - Par Etta la n and Tender document* available on application to. 

| Men i-5. Leeds Smith, Solicitors. 6 Bedford Rood. Sandy. Scdt- 

? Tel. Sandy 80251. 




MARLEY MANOR 

MARLEY COMMON, HASLEMERE, SURREY 

Suitable for Conference Centre. Private House 
or other Institutional Use 

Attractive Country House in 11 acres of grounds sited 700 feet 
above sea level and enjoying superb views over the Sussex 
Weald to the South Downs. * . . . 

10 Bedrooms. 5 Bathrooms. 3 Reception Rooms (B5fL long 
opened up », Staff Rooms, usual offices, staff cottage, extensive 
garaging. 

4 Paddocks. 6 loose boxes, 40fL swimming pool, pavilion with 
changing rooms and Sauna Bath Suite. Croquet lawn. Grass 
Tennis Court. 

FOR SALE BY AUCTION (unless previously sold) on 
Wednesday 14th November. 1973 at 3.30 p.m. at 
The White Horse Hotel. HasLemefe. 
BROOMHALLS, 

CHARTERED SURVEYORS. 

61. Petty France, London, SW1H 9EZ. Tel. 222 1324. 


CITY OF LONDON 
BORDER N. I 


FREEHOLD INDUSTRIAL PREMISES 
WITH DEVELOPMENT POTENTIAL 

16,000 sq. ft. 

on nearly half acre site 
Vacant Possession 

FOR SALE BY TENDER 

Closing date 3rd December 1973 


Chartered Surveyors, | 

“Ek sax Chamberlain 

Tel: 01,38 SCO, C Willows 


MAIDSTONE 

Valuable Block of 9 Freehold Shops 
for Conversion/Redevelopment 
First Glass Trading Position opposite 
- New Town Centre. 

FOR SALE BY TENDER 

CLOKE & SONS. 

25 Gabriel's Hill. 
Maidstone, Kent. 

Maidstone- ( 0622 ) 539U/51252. 


WANTED 

WEST LONDON 

40-50,000 Sq. Ft 

Single Storey Warehouse 

FREEHOLD OR LONG LEASEHOLD ' 


WANTED 

SOUTH LONDON 

20,000 Sq. Ft. 

Single Storey Factory 

FREEHOLD OR LONG LEASEHOLD 


< Commercial Department, P.O. Box 1. 

30 High Street High Wycombe, 
Bucks HP 11 2AQ. Tel: (0494) 21234 





HAMNETT _ 1 

£affet\ 


OLD TOWN. SWINDON, WILTS, 
imponan* Saie or 

VALUABLE FREEHOLD BUSINESS PREMISES 

dilute and known as 

27 and 28 DEVIZES ROAD . 

occupying * prominent corner Position within Old Town Shopping and bis" 1 ” 
araa. having a total road Irontagc of 1 E4 let. suitable tor occupation 
rodevdopment. which 

TARRANT AND NIGHTMAN _ .i 

have received 'nstructions « otter far Sale b> Public Auction Cunicsa previon* 1 

Midi, a: 

THE KINGS ARMS HOTEL, SWINDON, on 
MONDAY 26th, NOVEMBER, 1973. at 2J0 pm. 

Detailed particulars t-om the Auctioneers: ' Ml'kl Ho wo." S Newport Ixt** 
Swindon CTel. Si2»*i ■ ■* 
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On behalf of LAZARD BROTHERS & CO. LTD. 


CITY OF LONDON 


sq.8,2 



MOORGATE STATION 

Remaining suite of new air-conditioned office 

TOUET 


TO A SINGLE TENANT 



Healey & Baker 



29 St. George Street, Hanover Square, vintrv House, Queen Street Place, 

■ London W1 A 3BG. 01-629 9292 * London EC4R 1 ES. 01 -236 9961 


pipli 


“ ,ws £•« 


For Sale by Tender 

3 rime Industrial Development S 


LEEDS 

Adjacent to the M621 motor way 
which links the Ml and M62 

Site area 6-4 acres 

(approx] 

FREEHOLD 

With planning consent 
Closing date 

Noon Friday Nov.30th 1973 

Further particulars from 


8 ST. JAMES'S PLACE, 
LONDON SW1A1PD. 
TEL: 01-493 4371 


Joint Sole 
Agents 


5 HFPPER&S 


CHARTERED SURVEYORS 
HEPPER HOUSE 
EAST PARADE 
LEEDS t 

TEL:0532 39222 


LAWSON LARG & CO. 

Chartered Surveyors & 
Auctioneers 

CITY Of YORK 

STORAGE & 


TT.IW ; MIT T 


6.72 ACRES 

OUTLINE PLANNING 
PERMISSION 

Further Particulars from 
Agent's Offices: 

St. Trinity House, King’s Square, 
York. (TeL 0904 25422/3) 


Jones Lang Wootton 
announce the 
f urther development 
of Belgium. 


As an extension to their 
professional service in Belgium 
Jones Lang Wootton 
announce the opening on November 5th 
of a new office in 

Antwerp 

38 Frankrijklei, 2000 Antwerp, Belgium, 
under the supervision of John O. Kilner, A.R.I.C.S. 



Chartered Surveyors 


Europe: London: City & West End, Croydon, Glasgow, Edinburgh, Jersey, Dublin. Brussels 
Paris, Rotterdam, Amsterdam, Frankfurt 

Australasia: Sydney, Canberra, Melbourne, Brisbane, Adelaida, Perth. Christchurch, Auckland, Hong Kong. 


Central 

Bromley 

Air-conditioned Offices 

30,000 sq. ft, net. 

To Be Let 

(O.D.R required) .. 




All enquiries to: 


m 


Chartered Surveyors 


33 King Street 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 885557 
Ref: D/DRCB 


Ealing W.&. 

Walpole House,'26/42 Bond Street 

10,500 sq ft 

Fully Air-conditioned Offices/Showrooms 

To Be Let 


Joint Sole Agents 





Hillier 


Chartered Surveyors 

103 Mount Street. London WlY 6AS 77 Grosvenor Street, London W1A 2BT 
Tel: 01-493 6040 Te!ex:23858 Tel: 01-629 7666 



FACTORIES & WAREHOUSES I FOR investment 


BASINGSTOKE, HANTS 

Newly creeled 


f 


mm 


CENTRAL . 

DARTFORD 

.000 sq.ft, factory/warehouse 
on 6|. acres 

Worldwide Estates Ltd. 
Telephone: 01-890 5855/9 


E5CLIFFE ESTATE, TEESSIDE*— 
sting it nolo storey warehouse to let 
roxlmaleiy 10.000 tq. ft. Rent 
600 per annum. Furttnr -deUUi; 
in Robiuon and Co.. Titan Heme, 
sigate. Leeds. Tel: 40082. 

LE. SUSSEX, Approximately 5.000 
■are feel of storage ctovj .to High 
tet to let. Rent wmrimately £1.500 
I annum. Graham W*»ker and Co.. 
Irtcred Surveyors. Bettfe 2237. 


DOVER 

12,000 <q. ft. Warehouse 
LEASE FOR SALE 
All enquiries to: • • 

- PRALL CHAMPION ft PRALL 

Chartered Surveyors, 

76 Splat Street, Dartford, Kent. 
Dartford 2889? 


FINSBURY PARK N A 

.FREEHOLD FACTORY FOR SALE 
17.000 so. ft. 

Price £300.000 — ' 
subject to contract. 
Contact Owner’s Agents 

RotetMiglhim 
gSGnftrMStMWI 
■MO-8370B21 


Trustees Sale 

BRIGHTON 

122 & 124 LUSTRELLS VALE, 
SALTDEAN 

Modem Shop Investments 


VALUABLE REVERSIONS 1976.0 - 

Auctlorf Sale 29th November 

FOX & SONS 

1171118 Western Road. Brighton. 
BN1 2AE. Tel: 0293 739201. 



WANTED. Light Industrial ' premises 
.approx. • 2.000 so. ft. North London 
area. Most be Ground Floor. Clean. 

f 'ould consider - short lease. Tel: 
t-359 0796. . 



You*uego* te find commercial and Industrial property finance on hurra 
that will improve your propose ion, not kill the profit content. 

Garfield Hillman's established reputation in both commercial .and 
resldenlial finance facilities means the provision of funds from major 
institutions on very realistic terms, tailored to your own project Contact 
Garfield Hillman now for Immediate action: 

Telephone 01-353 2847 

orwrite io Garfield Hillman i Co. Ud. 

200-25 Tornple Chambers, Temple Avenue, London EC4Y ODU 




TrXTTT 



Short Term 
Property Finance 

ubstaniial. fund available for immediate investment in 
roperty development and bridging finance. 

Onerous- loans' arranged for a fixed term of three years. 
ta£e payments If required. 

elepbone or. write now. Aegis Commercial Consultants Ltd. 
Ref. JMR), 20 Eastbourne- Terrace, . London . W2 6LG. 
bl: 01-262 7251. . 


10O# FINANCE 

available on U.K. and overecaa drvelo proems 

10 YEAR INTEREST ONLY 

on commercial' and Indmtrtal properties from 121% 

DAVID LORE SECURITIES LTD. 

19, PJCCADIU.V ARCADE.. SJVO. 489 8881, «3 W85- - 
RIVERSIDE DRIVE. GO USERS GREEN, N.W.IL 495 4849. 


WANTED 


jack Mendoza or 
Jane Lelyveid 


01935 8341 

39. Crawford Su London. Wt H 2BS 


CONTINENTAL INVESTMENT 
COMPANY 

wImws u atavfrc Property Investments 
in France. Germany. United Kingdom 
and Holland. ' . AH etfert wfH be 
treated in confluence. Reply In Bn: 
Instance lo Box f .2826. financial 
Tlmos. 10 . Cannon Straw, EC4P 08Y 


PROPERTY COMPANY 

whh nibrtarroai funds and pUnnlnj 
expertise interested In the purchase 
or joint development of residential 
commercial /Industrial ww» or pro- 
jects. Write Box T.24S0. Financial 
Times, 10. Omwo Street. EC4P 4 BY. 



INVESTMENTS SOUGHT 
AND BOUGHT 

for dienes — from 
' £50,000 up to £1,000000 
industrial. Commercial and 
- Shops. Leasebacks willingly 
considered. Vacant Freeholds. 
Factories. Offices and 
Warehouses (post 1945) 

Contort 


Transport Depot 
to let 

Coventry by-pass 

2.72 acres 

30,000 sq.ft. building 
40,000 sq.ft. 
hardstanding 
good offices and 

all ser/ices 

agents 


Estate House 
130 Jermyn Street 
London SWIY4UL 
01-930 1070 


CIRENCESTER 

TOWN CENTRE SITE 

. I 

49,200 SQ FT 

PLANNING CONSENT FOR SHOPPING. SUPERMARKET : 
& OFFICES ■ . 


iDEAJ 

' ' H 

If 

— 

u 


MAYFAIR W.l 

3 & 5 DERBY STREET 
17A MARKET MEWS 
16 & 18 STANHOPE ROW 
40 & 42 SHEPHERD STREET 

SEVEN FREEHOLD AND LONG LEASEHOLD HOUSES 
FOR INVESTMENT OR OCCUPATION 

all with 

VACANT POSSESSION 

(except garages at 40 & 42 Shepherd Street) 

FOR SALE BY TENDER 

CLOSING DATE 12 noon, Friday 7th December, 1973 

Sole Agents 

F O L K A R D 

AND 

HAYWARD 

CHARTERED SURVEYORS ' 

115 BAKER STREET. LONDON, W1M 2AY. TEL: 01-935 7799 


FOR SALE BY TENDER 

CLOSING DATE 12 DECEMBER 1974 

MICHAEL KALMAR & PARTNERS 

47 GRESHAM STREET EC2 01-606 0911 


King and Chasemore j 


82 NORTH STREET, CHICHESTER, SUSSEX 
IN THE PREMIER POSITION 

Frontage of about 26 feet 10 inches 
FREEHOLD— WITH 

VACANT POSSESSION OF GROUND FLOOR 
AUCTION DECEMBER 6th 
• (unless previously sold) 

AactJBUMm— 

KING' ft CHASEMORE, Chartered Surveyors 
( Commercial Department}, Horsham. To!: Horsham 6441. 



COMMERCIAL/INDUSTRIAL 
DEVELOPMENT FINANCE: 

Medium Term Funds 
nowavailable - 




• Minimum transaction £250.000 

Fuff details of competitive rates from Britain's 

leading property finance consultants. 


PETER G.HIRSCH& CO. LTD. 

75 Berkeley Street, London, W.l: 
Telephone:. 01 -629 5051 . 




OFFICE WAREHOUSE* AND 
SHOWROOM BUILDING 
NOTTING HILL. W.ll. 
Situated on the main road in buty 
parade of ahopi 

SITE AREA 3.500 14 . ft. approx.. 
NeR Total, Exiitin, Floor Area 
7.930 *q_ It. approx. 

FULL VACANT POSSESSION 
FREEHOLD £145,000 

JOHNSTON PTCRA?T & PHILLIPS. 
23 Cromwell Place. London. S.W.7. 
" Tel. 584/6272/6268- 


PARIS - ADJACENT STE. LAZARE STATION 
FREEHOLD HOTEL — 39 ROOMS, RECEPTION. ETC 
SUITABLE CONVERSION — FOR SALE 


CHARTERED SURVEYORS ESTATE AGENTS AUCTIONEERS 
36/38 Lunb'i Conduit Street London WON 3LL Ql-WS 4881 
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SPECIRL CHERTS REQUIREmEmS 


JIM 

il 


HOUIMSLQW/FELTHAM - 
1S/15|QOO SO. FT. 

American Electronics Company. 
Occupation by June 4. 


EAST FINCHLEY/ 
HAMPSTEAD AREA - 
aa/3a,ooo sa ft. 

American Food Company. Within 
9 months. 


M. 



Of 


N.W. SURREY/ 

NORTH HAMPSHIRE - 
15/30,000 5a FT. 

Italian Company. Urgently 
required. 


LONDON AIRPORT AREA - 
S0/30i0QQ SO- FT. 

German Combine. Possession 
within 12 months. 


28,500 square feet net. (approx.) PROPOSED NEW OFFICE BUILDING 

• Prominent tomer position • Opposite St. James St. Station 

• Basement Car Park • Rent in the region of £3*00 per sq.ft. 

To let to a tenant who can support an O.D.P Application 

1 HIGH ST. WALTHAMSTOW. E.17. 

18 Poll Mall, London SW1. 01-930 0951. 


'allsop&co 

Real Estate 



21 Soho Square London W1V BAX Tel 01-437 6977 


A USEFUL PARCEL OF LAND 


=f a00.-s1.mate i ‘A-n a~n: 
tar l.'jnt incjsrri* usage. tcmecien:.* 
» taated tsr aci -ail -> at 

Sc'BTU're Ten ,r Huur. 
ii 3 030 ox.3. 


Alex V«nflMn Estate Asents. 
115. MamlcM Road. Nsttiosbxn. 
Tel: 106021 46671. 


John German H Son 






By order of Trinity Hat/. Cambridge 

CAMBRIDGE 82/88 HILLS ROAC 


TEAM VALLEY TRADING ESTATE 

GATESHEAD 


Salisbury 

Prestige period office building to let 

4,113 sq.ft 


Offers Invited 

Returnable: Noon, Wednesday, 5fh December 1973 

OUTSTANDING : 
LONG-LEASEHOLD 


CO. DURHAM 

TO LET 


A SINGLE STOREY WAREHOUSE OF 19,800 sq. ft. 

TWO STOREY OFFICES OF 3.328 sq. ft- NET 
AS A WHOLE OR WOULD DIVIDE 

Details from 116 COLMORE ROW, BIMINGHAM. 021-236 1458 
Offices at: London- Ash by-de-la-Zouch-Atherstonc-Birmingham-Burton-on-T rent-Derby 
* Loughborough-Ramtbury-Shrewsbury and Eccteshall. 


Apply joint sole 
letting agents 


MYDDELTON 
[£] & MAJOR 


49 High Street, Salisbury, Wilts. 
Tel: (0722) 4211 


#Strutt and Parker 

. n . , i iam v or>i t_i . con Tnoo 



OFFICE INVESTMENT 

(95 years unexpired term at a peppercorn ) 

NEWLY ERECTED OFFICE BUILDING 
Completion March 1974 
TOTAL NET FLOOR AREA 
approx. 18,000 sq. ft. 
let to 

THE POST OFFICE 
lor 20 years with 5 yearly rent reviews 
PER £50,000 ANN. 

K Apply for full details to P.S. Winfield F.R.I.C.S, 




Established 29 St. George Street, Hanover Square, 
1820 London V/1A3BG ' 01-629 9292 


1 3 Hill Street, London W1 X 8DL, Tel: 01 -629 7282 


ILFORD, Essex 

11,500 sq.ft. 

WAREHOUSE/FACTORY 

Offices and Workshop 
with Yard. 

TO LET 



CONNELLS COMMERCIAL 
62 GR0SVEN0R STREET, 
LONDON, W.l. 

TEL: 01-493 4932 


Henry Butcher & Co 


52 56 HAZELWOOD RD., 
NORTHAMPTON, 

TEL: 38281 


59/62 High Holborn. London 
WCIV 6EG. .Tel: 01-405 8411 


NORTHAMPTON 


FOR SALE 

Indus trill Leasehold land 489 sq. yds. 
Approx. 136 year* lease. 
Within I mile of the 
’ City Centre of Sheffield 
FOR SALE BY TENDER 


Warehouse Showroom and offices 

(with permission for light industrial use) 


TO LET 


Write Box 7.7922. Financial Times. 
10. Cannon Street. EC4P 4 BY. 




.NORTHFIELD INDUSTRIAL ESTATE 


MADRID OFFICE BUILDING 

FOR SALE 


TO LET 

SOUTH SHIELDS 


385 OOOsqft 


LET 



100 car garage. 

896.38 square meters for business and shops 
on the entrance and first floors. 

3.482.42 square meters on 7 floors designated 
for offices. 

348.14 square meters of basement and attic space 
7.800 square meters is the total area. 


FACTORY/ 

WAREHOUSE UNITS 
3,000-150,000 SQ.FT. 

300 yards from . 

Town Centre 



Shields 


Warehouse - 18,124 sq. ft. 
Yard — 1 .066 sq. ft. 

Offices — 2,690 sq. ft. 
£12.000 per annum exclusive 
Lease to be agreed 


Shopping 
Centre ; 
Market 
Place 


ToTynelbnnel. 
Newcastle & 
AIfM| 

i I 


Factories/ 

Warehouses 



— Original and elegant building 

— Located at Madrid's principal East-West crossing, 

150 meters -front the Plaza de Colon, one of the city's 
most increasingly valuable property zones. 

— Excellent taste and skill m construction to produce 
17 x 12 meters halts without one supporting column. 

— Air conditioning by Carrier. 

— 2 ** memory-bank " elevators. 


Joint sole agents: 

ws 35 BUCKLERSBURY 
H U LONDON EC4N 8BQ 
fiH 01-2483200 


available at:— 


- * A 


SANDERSON 
TOWNEND & GILBERT 


3&5 MOSLEY STREET 
NEWCASTLE UPON TYNE 
0632 27222 


ff interested, please write to : 
Apartado 46.290 Madrid, Spoin. 


U.lMWBCMOSTltlfT UMXWWIVau TM^ m an a 1V4BMI 



BANBURY 
BRISTOL 
CAMBRIDGE 
DEWSBURY 
FELTHAM, Middx. 
GRANTHAM 
INVERKEITHING, 
Fife 


NEWARK 

NORTHAMPTON 

NORWICH 

SITTINGBOURNE 

SPEKE, Liverpool 

STROUD 

SUNBURY 

WIDNES 


CONNELLS COMMERCIAL 
62, GROSVENOR STREET. 
LONDON. W.l. 

Tel. 01-493 4932 


Canvey Town 




Debenham Tewson 
& Chrnnocks 




AP 

3 

ox i yj 

(at 

O 

ut 4.77 

•til 

9 

s Lynn 

Hi 

n 

Stanton. 




& 


Centre, Essex 

As pare of the new Canvey Central 
Shopping and Business Area 
A new Office Building of up to 
30,000 sq. ft. To Let 
No O.D.P. needed . 

London (Fenchurch Street) 37 mins 
from Benfleet Station 
All enquiries 

Leavers 

36 Bruton Street 'Loudon WlX 8AIJ 


5 UPPER GEORGE STREET, 
LUTON. 

Tel. 38281 


Fuller Horsey 


Sons&Gassell 
52 Bow Lane, London EC4M 9ET 
Tel. 01-248 7954 


THE ELMS INDUSTRIAL ESTATE 


A development by Hicchin Industrial Estates Limited, situated 
on an established industrial estate on the A.428, Bedford to 
Cambridge Road. 

New factory/warehouse units to let in units from 20.000 sq. ft. 
to 150.000 sq. ft. 

Two units ac present under construction for completion in 
May. 1974. 


Telephone Ut-B2‘J 4^61.111-193 3012 
.7i Dublin nu»l KiJmliurjfi ilii 
’\s*x uled Olfl< in Malta nml •x'litli "I Iran* •» 


UNIT 1 
Warehouse 
Office 
Rental 
UNIT 2 
Warehouse 
Office 
Rental 
LEASE 


6,250 sq. ft. 

600 sq. ft. ' 

£5.130 per ^nnum exclusive 


: 6.250 sq. ft. 

800 sq. ft. 

£5.250 per annum exclusive 
35 years on F.R. & I. basis, rent reviews every 
5th year. 


INTERNATIONAL TRADING ESTATE 
HAYES, MIDDLESEX 

LAST THREE UNITS 

WAREHOUSES OF 54,176 SQ. FT. 

53,305 SQa FT. 
36,293 SQ. FT; 
Brand New, Immediate Occupation 

APPLY 



J. TREVOR 

ft&SONSI 


129 MOUNT STREET. 
GROSVENOR SQUARE LONDON 
W1V SHA. TEL. 01-629 SS0I. 


SB GRUSVhNOR STREET, 
LONDON WlX OOO. 
TEL. 01-629 0151. 


BERNARD THORPE 

s, p a o t n e ra a 

1 BUCKINGHAM PALACE ROAD. LONDON SW1W OQD. 
TEL 01-834 6890. 


s* 


CITY OFFICES 


LONDON WALL EC2 

TWO OFFICE SUITES 
1,900 sq. ft. 3,500 sq. ft. 

FLEET STREET EC4 

OFFICE SUITE 700 sq. ft. 


MID DEVON INDUSTRIAL ESTATE 
LAPFORD 

62,000 sq. ft. for sale 


HAILSHAM — SUSSEX 

18 ACRES APPROX. 

RIPE FOR INDUSTRIAL DEVELOPMENT 
GOOD LEVEL LAND 
FOR SALE BY PRIVATE TREATY 

Apply Joint Sole Agenn: 


Situated on the Exeler Lo Barnstaple A 3.17 with extensive car 
and lorry parking space. Offers to purchase or lease parts only 
will be considered. Industrie! users preferred. 


WORMAN & STILES 


FAREBROTHER, ELLIS & CO 

29 FLEET STREET LONDON EC4Y 1 AL OT'353 9344 


For details contact I. G. Cooper. Group Estates Surveyors 
Department, Grand Metropolitan Limited. 7/8. Stratford Place, 
London W3A 4YU. Telephone: 01-629 6618, Ext. 33fi. 


(Stiles Horton Ledger and 
Norman & Co.) 

18 GILDREDGE ROAD. 
EASTBOURNE BN2I 4RL 
Tel: (0323) 36244. 
Also at Brighton, Hove & 
Worthing 


RAMSDEN& ALLEN 
Surveyors 


FOR PUBLIC HOUSE 

(or Shops and Flats) 

ADJOINING ESTABLISHED LEISURE CENTRE 
IN HIGH DENSITY RESIDENTIAL AREA OF 

CENTRAL LONDON 

GROUND LEASE 

FOR SALE 


^ r : 

O' 


79a HIGH STREET. 
BATTLE. SUSSEX TN33 OAG 
Teh Battle 3285 


l ■ *11 


5442 WILTON' 

01-834 8454 k 

LONDON JW1V 

* 
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PROPERTY APPOINTMENTS 


Dear Jilted of JarrowZ 

You mean he actually left you 
standing at the altar because someone had 
just found a site for his boss's new factory 
. and he .couldn't wait to take a look? 

V\felt, when the nexFMn Right comes 
along — check he’s not looking for a new 
factory or warehouse. If he is, then-tall him 
to contact me at least the day before the . 
great day and fll do the worrying about his 

new premisss. _ 


Yours faithfully, 

MP.D. * - 

RS. No, I’m sorry I 
cannot marry you— 
my wife won’t let me,. 





r-AWtf ■ 






NEW COVENT 


near Vauxhall 


CflU 

2R0SVEKUS! 
m*A, w.i. 
-• C5493S 

w hazels 
HTHAMPT®! 
.. 3i2S1 


.* i ?'U 


RETAIL OUTLETS 
TO LET 


Enquiries are also invited. from companies and organisations 
connected with the Market or the horticultural trade 
Interested in occupying on lease 

PRESTIGE AIR-COKDITIONED OFFICES 


CONSULTANT SURVEYORS (Reference AJB) 


■ Knight Frank &Rutley 

OH Uannwar Qnnaro 


20 Hanover Square, 
^London, W.I R OAH 
^Telephone 01-629 81 71 


KF 

+R 


r i es 


nsiS8 


INDUSTRIALS 


A Greencoat Development 

Watford 

A prestige warehouse/fa ctory 

tobeereoted 

35,000 sq ft 

To Be Let 




Debenham Tewson & Chinnocks 

Chartered Surveyors ' 

Bancroft House '• Paternoster Square • : ‘ 

London EC4P 4ET • 

Telephone G1 -236 1 520. Telex'. 333749- 


MIDDLESBROUGH 

25 CORPORATION ROAD 

FREEHOLD SHOP PREMISES 

IN PRIME MULTIPLE POSITION 
FOR SALE WITH VACANT POSSESSION 

Frontage to Corporation Road 17ft 9in. Site Depth 60ft. 
Ground Floor shop area 924 sq. ft. and also Storage area 294 sq. ft. 
with SERVICING ACCESS. 

FOR SALE BY AUCTION (unless previously sold) 

AT THE DRAGONARA HOTEL MIDDLESBROUGH, 

ON THURSDAY, 6TH DECEMBER, 1973, AT 3 P.M. 

RALPH APPLETON & HALL 

Chartered Surveyors, 134 High Street, Stockton-on-Tees. 

(Tel. 65555/6) 

Solicitors: Messrs. Newby, Robson & Cadle. 10 Finkle Street, 
Stockton-on-Tees. (Tel. 66666.) 


AMENDED ADVERTISEMENT 

Development Site 
at Halstead (Essex) 
For Sale By Tender 

OUTLINE PLANNING CONSENT FOR 
SHOPS/SHOWROOMS WITH OFFICES/FLATS OVER 
AREA 1 ACRE 3T5 SQ. YDS. 

Closing date for tenders 30th November, 1973. • 

Apply to: 

District Estate Surveyor, 

British Rail Property- Boiard.' 

112/1 14 Prince of Wales Road, Norwich NOR 09A 
THeohon*- 0603-77755 F-ct. 6303 


| Property Board | | 



Sooth Hertfordshire 

A new office development 
within 15 miles of Central London 

sq.8,200ft. 

AM amenities 


SIINICLAIRGOLdSIVIITH 

aO\2S Queen Street Mayfair, 

V ; London W1X 7PJ i 

1.01-491 3305 


rHERTSEY, 2&365 sq.ft factory/warehouse inc. 

urrey. 5,200 sqTt. detached offices. To Let or 

Freehold. 

YOKING. 25.423 sqit. factory with good offices and 

urrey. yard areas. To Let. 

,'HGH WYCOMBE, 33,000 sq.ft, warehouse, available mid-1974. 
udcs. Good yard and offices* To Let. 

IORWICH, 12*430 sq.ft, factory/warehouse, nearing 

Norfolk. completion, close to City centre. To Let 

------ or Freehold- 
er... joint Agents. Knight Benjamin. Norwich." 

M . . ' * 

efoUNSLOW/ .. } acre ' greenbelt' site, close to existing 
yiddx- -factories.. Freehold £85,000. ojuo- 


^|6unslqw,; 
- ’■ Agents - : 


SUPERB CITY OFFICES 
LOMBARD STREET EG 3 

1940 sq ft 

AIK CONDITIONED 
6 YEARS LEASE FOR SALE 


S. KENSINGTON/ 
CHELSEA 

TO LET 

UNIQUE RESTAURANT 

SQ, 2,800 FT. 
MOSS & PARTNERS 
5 Tilney St, Park Lane, W.I. 
01-629 9933 




500 sq.ft 
& 

iOO sq.ft ' 


TO LET 


posBihle ’ - 

w a r • h o if i 


fice PI — i 

■ g Lease .-h y arrangement 

frite Box T2B10. Financial Times, IQ. Cannon Street, EC4P 4BY 


35 Buckle rsfaury 
London EC4N 8BQ 
01-248 3200 


BREWER STREET SOHO Wl 

FREEHOLD INVESTMENT 

RESTAURANT SHOPS OFFICE/STORES 
"AND LIGHT INDUSTRIAL PREMISES 
CURRENT INCOME £7,450 pa 
REDEYELOPMENT POTENTIAL 
SITE AREA APPROX. 2,900 SQ FT 
FOR SALE BY TENDER 
- CLOSING DATE 12 DECEMBER 1973 


MICHAEL KAUVIAR 

47 GRESHAM STREET EC2 


PARTNERS 

01-606 0911 


NEWBURY— M4 JUNCTION 13 

GROUND FLOOR OFFICES. Entire 
but Id ins commanding main street 
position. 25 YEARS LEASE. 
Ample car parking. 

ALSO 

NEWBURY TOWN CENTRE 
Purpose built offices, entire first floor. 
2.000 SQ. FT. 

Lift, central hearing. ear parking. 
25 YEARS LEASE 
Apptr Sola Agent*: 

FOWUE, SUCKELL & BALLARD, 
16, Bartholomew Street, Newboty. 
Teh Newbury 761. 


INVESTMENT MANAGER 
CITY Of LONDON 
Potential oreemf SIMM (ha. 
A prone a ability in the penehasiftfl 
and letHno of varied commercial 
Investment properties is required 
and should Be accompanied by an 
tic approach and skill -in 


Partnership potential, ftrtt class 
work I no conditions and many frhme 
benefits. 

Phone or write to: 

G. H. F ENT I MAN. quoting reft 

esaaa 

PJOTOY0®XmVES 

31 OKfORD ROAD LONDON E179NI 


PROPERTY 

APPOINTMENTS 

ADVERTISEMENTS 
APPEAR EVERY FRIDAY 
Reserve your space NOW for 
this and- Industrial & Com- 
mercial Property Advertising 
by telephoning 01-236 0107 
asking (or Miss R. Heath (or 
any Financial Times Regional 
Office). 




CIP Securities Limited 

require the following 
key personnel 


VEfTUwpunsu.UAM.uuvE. This * B , B nlor post requiring 
a person of Aret-class ability. The applicant will be required to 
seek-out negotiate and supervise various projects throughout the 
United Kingdom and Europe and to have proven experience and 
ability, lor this type ot position. Top salary and profit sharing 
incentive, and naturally a car and other benefits will be provided 


VMinn iiviuvp Miuwi will be required to 

supervise existing developments throughout the United Kingdom. 
Applicants should preferably be Chartered Surveyors with previous 
experience in handling development schemes of a varied nature. 
Top salary and car supplied. 

We wiah to complement our already excellent team by these further 
appointments, and wo offer the opportunity to join a young, 
dynamic and last-growing Company offering every opportunity for 
the future. 

Please write or telephone for an appointment to Edward Lever (Dir.) 
CIP Securities Limited 

18a St James's Place, London SW1 Tel: 01-482 1131 


A well established and expanding Property Investment group based in 
London has asked us to advise on the appointments of 

PROPERTY 
CHIEF EXECUTIVES 

to implement their regional expansion in the following key areas: 

■BIRMINGHAM - BRISTOL - SOUTHAMPTON 

These are exciting opportunities for qualified property men thoroughly 
experienced in the assessment and negotiation of commercial and 
industrial property situations for both dealing and development purposes. 
They must have the business and management flair necessary for the 
profitable growth of their autonomous operations under the group’s 
umbrella. 

Remuneration will include a substantial share of the equity, a guaranteed 
salary, motor car and other benefits. 

Age 30-40 Equity Participation Salaiy £8,500 + 

For further details in complete confidence, quoting Ref. RA.155, please 
contact: 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Calder House, 1 Dover Street, London, W1X 3PJ. 

Tel: 01-499 2805 Cables: Interappt London. 


^pPUMTTED SOUTH CENTRAL GROUPUMITED-SOUTH CHNT/t^ 

d The dynamic young man 8 

| we want today could be , S 

x our toughest competition 3 

g in two years time. _ g 

Q Opportunity offered to astute ambitious man, under H 

P 30, probably qualified, to run own company working in — ■ 

2 association with an aggressive young property group ^ 

^ with sound financial resources. 7 

e- Will be expected to be capable of making at least £30,000 Eg 

per annum with profit participation. Commercial 
development experience and close cont&ct'with London jT 

. and/or provincial agents essential. Q 

t. TELEPHONE 01-930 5932 § 

§ \W/ MISS NALLY p 

O / / \ \ SOUTH CENTRAL- LAND LIMITED =5 


And Associate CcimmuiU-s 

18 Buckingham Street • London WC2 


n dfK^TvuLN33 HJLnos<mi ivn jnoHO Tvmmr 




Manager(R.i.c.s.)-PaiisOffice-to £10,000 


The Company — 
The Position — 

The Person — 


A well known, blue chip property company, who look; after 
their personnel, is expanding its activities on the Continent. 

The appraisal of commercial developments and investment 
propositions and thereafter management of the properties 
and the office. Car and' help with accommodation. 

A man with creative ability and experience of management 
of commercial projects, aged about 36, and able to speak 
French (and possibly Gorman). He will work closely wkta 
the European Manager and UX Overseas Director to form 
a strong go-ahead team. _ 


Please apply to — Michael Bretherton, 7 Wine Office CL, E.C.4. 01-363-1858 


Our atm and responsibility is to bring 
together the ambitious 
Property Surveyor with the 
expanding Property Company 


; i(ax sjetpet 

.. .tmmoblllen icHIOSS. . 

ir.rTiwprci 


LONDON. N.W.3. 

Two Freehold Properties on Large Sites within 75 yards (approx.) 
- - from each other 


HOTEL 
FOR SALE 

FITZJOHNS AVENUE. N.WJ. 
22 BEDROOMS 
Vacant Possession Immediate 
Offer* Invited for Freehold - 


. DETACHED HOUSE 

. with planning permission far servlet 
suites 

MARES FIELD GARDENS. N.W3 
20 ROOMS 

Vacant Possession, can be .. 
arranged 

for. Freehold'''" 


George Head 
&Co. 


LKAKitHCu jJnvfcYUm. „ '. 

36 Baker Street, London WlM 2DN. Tel: 01-935' 1317. 

10 Carlos Place. -Grosvenor Sq.. London W1Y 6HA. Tel: 01-629 7061 


High-yielding short leasehold investment 

(over 15 years) 
secured on 

An interesting good quality commercial 
property in 

Beauchamp Place 
Knightsbridge SW3 

Occupied as shop, showrooms and offices 

Fully let and producing £5,875 p.ai (net of head rent) 
with very valuable reversions 1975—1976 


WA.ELLIS 


174 Brampton RdL SW3 
01-589 2425 


SHOPS AND 
OFFICES 




FOR SALE BY OWNER 

13km. SOUTH OF PARIS, NEAR ORLY 
with 155m. frontage on R.N. 30 (A road) 
on an exceptionally advantageous commercial and 
prestige site. 

RECENT CONSTRUCTION (1966) 

Industrial Land 13,800 sq. m. 

Exhibition hall v, 1,200 sq.m. 

Offices, housing, social centre 525 sq.m. 

Warehouse 4,450 sq. m. 

Apply; LOUBEYRE, 34 rue de TAbb€ Groult, 
75015-PARIS. Tel: 842.47.66. ’ 


Central 

BOURNEMOUTH 

Freehold Commercial Building 

FOR SALE 

with vacant possession 
13,100 sq. ft. net 
Offers in excess of £142400 
. Raymond Sloan ft Co, 
17/18 Spring 5t,, 

London W2 3RA 
Tel: 01-262 3151 


MITCHAM— "JUSTIN MANOR” 

(by Cricket Green/ 

Important NEW 5.000 iq. Ft. PENT- 
HOUSE OFFICE SUITE. Bepnt Aretri- 
uet design. Lift, ear park, c-h.. 
caretaker servfte. "Top" bufinen home 
with lovely viewe. B miles Ory/Wm 
End doontep. 

STREET CONSTRUCTION 01-443 S1B1 


LEOMINSTER, 

HEREFORDSHIRE 

(n the prime tnfiins po&itran of the 
town pmtige purpoie-Jjsrilt office and 
thop eecoiiiinoaaaofi TO LET. 

Contact Mr. M. G. Perron, 
Stooke. Hill and Co.. 

3. Broad Street. Leomintter. 
Herefordshire. Tel. Leominster 3401 


JERSEY— CHANNEL ISLANDS 

HN . d ..****' Saft <38 Yean; to 

run> Modern & excenilve nroeertv In 
central orotloe oosltioo St. Helller. 
Suitable for mjy ennversioo. Ot 
Intcreu to Banking. Broken intwr-. 
ante, etc. Sale nv Share Trantler 
or Jersey Limited Company, offers 
<* Hie reflion of £100.000. Principal*, 
only Please to Bax T.2780. financial 
Times. 10, Cannon Street. EC4P 4RY. 


CENTRALLY 5ITUATED 

and impaling building co n t ut ing 2 
■naps end 2 large offices, let to sob. 
kimIiI tenants in Shrewsbury. Present 
income £2,150.80 p.a. New leases 
will bring much larger ream in 2/3' 
years- £50.000 will be accepted. 
Offered privately. 

Write Box T.2S23. Financial Timet, 
10. Connor) Street, EC4P 4BT. 




WANTED 


CASH AVAILABLE 

for Freehold Property in Greater 
London. preferably North /North 
Wert/West where approx. 1.800 iq. 
ft. available for usa as Trade Assn. 
H.O. 

Details to 

Mrs. P. J. Wayne, N-A.M.B.. 
Queen's House. 2. Holly Road, 
-Twickenham, Middx. TWI 4EJ. 
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STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 6 
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Orme Dors. tlOp) 54® 5 4 5- 6 * 

Oven a one Inv. •RO.IZt*' 94'- 
Orrert Owen l25o) 110 
Oxley Printing Grp. (25o) 40i ; ® 40 


hi lean 4i;p< 18B7 «A*sd. 19*Bi 73 
lunese 5KLn. 1912 7® 


BBA Group 125 Pi 65 
BG Secs. iRO 50: *d 112® 


:osuln (Rlchardi I25pi .. 
-ourt Bros. <Furnishersi 
102® 


-pcPf. j Ovenoone Inv. iRO.IZtpt 
) Ovreti Owen t2So) tip* , 
Oxlev Printing Gra. (25»! 

* 7 * ■ Panto «P.» * 1 Oo) 34® ta® 
• SOpi Parker Knoll (25oi 83: 
<50p) : Parker Timber Grp. *2> 


( 6PCPI. 49 

■ Utd. Gas Inds. i25p) 67 6 > 

Utd. Newspapers >25pi 319 20 18 


Pf. 47'-® 

Jo* Holdings (25 p* 470 6 '■ 

Joseph (Leopold' Inv. Tst. Q5o' 73® 


Rhod. & E. African (18) 


1 Cox Industries ■ I Op ■ 55'2 


; Herbert (A.) 36 T- 
'Hesrair i25p> 120® Ml. I 
Hewden Stuart ‘tOpi 79 
1 Hickmet Palace (10o) 120 1, 
Hickson Welch Hldgs. tSOoi . 


•HtSV&nS 1 SB 36 2 intnl. «5P, 54'* 

w «■ *.SSK aw?*T US 

Paterson ZbchoniS A N.V. (25p) xd 247 v«m.- fSlSl « 4 |- 

Pearson Longman (2Sp: 165 Vospe. »25p> 87*. 

Pearson *S-‘ (25 p: 209 

Pegler- Hatters ley iZSpi 180 1 

Permall (1 Opt 36 W. — V. 7 

Peters Store* (lOpi 81 ... 

Philip* tncande*cenf Lamo Works H(dg. .. . : . x . 

-FM Qi 722# 45 70 vy RibtKM« Hldo*. (I0D) 38 

; Phoenix nmber (2 Sp: 1420 1 4D__ JK-5-Jr_i25? , VR^- - 


xd 169* 6 
io* 129® 36 2 


Crane. Fniefiauf HOpi 36 

(target (I.) f25pj 5B® Crenon Hldgs.-ilOpi SO 

Barker Dobson OOpi 211. 1 20'; 2 2r. Crilpll-Hooe Engng. (lOpi 111 ; 
tO*ip;Cn- 83 “"I Croda (n«. ClOpI 72 70 


. JJ.K. AND COMMONWEALTH Barlow Rand IRO.IOI 221 ® 1 
'■ •- BAH WAVS f 13) Barr Stroud 400 

. I V U1 '. 1 , ' , c „, Barr Wallace Arnold Trust A *2501 78 

Canadian Pacihe iRec- Mkg. Nms.i (SC5>. Barrat Dvlpu. flOpl xd 120® 1 
;835. 7 UBiPf (SCIOi 542 4pcPf. 40. Bath Portland i25p) 73® 

V 4pt0b. 34‘s# S 4 'j 5*. Barleys Yorkshire HOp) *7 

6vrbcc Central Rly. 4pc0b. 32'; Baxter Fell ,25p) 192 

Baxters 'Butchers' (25 d 1 113 


. ‘.FOREIGN RAILWAYS (2) 

dad' Paulo (Brazilian' Rly. *15 pi 155 6 


Beal tie ijamesl A (Rest’d Vtg.i t25p) I Cullens Stares A Non-Vtg. <20pi 125 


cox industries iioo' 55'a Hietn Bros. <5 d) 20'< Pearson *S.‘ <25p: 209 

■ Crano.Frutfiauf iigpi 36 Higgs Hill i25p' 94: SpcLn. 100 Pegler-Hatteralev IZSpi 180 

Crerion HIOgs.-MOpi SO Higngate Job (50o) 181® 5 Permall (I Ob' 36 

Crtttan-MoDe.Engno (lOpi ill ; .Highland Elec. i20p' 21 ■ Peters Store* (lOpi 81 

f Crodi Inti. (TOp) 72 70 H ((( Smith <25 p] 1 10 . Philips Incandesceal Lamo Works H It 

Crmheld* Cal throb *25 p' S4'j* 6; 5 Hiltons Footwear 'ZOp'xd 182® *FH0i 722# *5 70 

Crossley Building Products I25p« 104® 3® Hirst -Malllnson «20o) > 39i-« .. Phoenix Timber (2 So: 1420 1 40 

Crouch iDereln fConcraaorsi <20p> 62 I Hodge iSp) S9"® 9 60 ij* 59 r 60-: 1^ : pnotop la Inter. I25pi 79. New >25pi 
Crowden Keeves 'Sp' 21 o , Hoechst (DM SOI 25 - al 

Crowther Nltholson <Sp> B HafTnung «.) I25 p> 16*. A.SSpeP*. 50. Ftccad.liy Estates HOol 25’r 

1 Crowther (John* Grp. *25p) 1 15 _ . Hollis BroL ^.^Spi 122 Pickering (Edgar) (Blackburn) <10p> 19 

1 Crowther (John Edwartfi I Hldgs.' pijcPI. .Holt Prcd' ripp) xd 40.;# _ _ 3 ; 4 5 

: 40', • • Hoover (25o» 4SS 60. A iZSpi 454 7 3 „ c , , 

: Cullen's Stores A Non-Vtg. <20pi 125 • Hotel York 6 pc Pf. 46 31?® 490 51 ^ 3 2 


: Botswana «R2i 180*® 90® SB 
• PhoeMv M-hioo <250* 27® 

I Rhodesian llfixm S3: 

. Roan Con. B iK4> 2BS 
1 Tanganyika 'SOP' 226 SC 
! Zambesi* Con. <50 pi US* 

. Zambia Copper iSBDO 24* xd SO'-# 

9“ ll 

1 ZambUn Anglo American i»SOl-40> 2\ 


m Fashion Group MOp' 68 \ Mwch»t §»*- Capital « 2S p. , - J— 

w ^ Spl 87 : : London Tst. Dfd »2Sp» 240® 40. BpCLf). | 3*2® 35 8 


W— Y —7. 


. LO^on Tst. Dfd '25P. 240. 40. bpCLO. , 

: w v% T ft 'i 5 - 1 4 ^“ wssrsas5ftA.?B-is ns 


Beaverbrook Newsoaocrs A (25PI 1241; , 9'- ■< 


Cutter Guard Bridge Hldgs 


70CP1. f2Sp» 61 


Curres (2SpJ 173® 70 


1 “ lass^'^'fV M '■* 59: -' M -= V'rjFw—r. «*»•«• "« « sa 7SWi J «*«'W 2,7 

1,5 .aaa^-'^'anu 4 ^ sassasB-isasW’.,.- ,«.*sr=3 - 

1 29 IKSTySS".®.^. ,* 4 “ r J.Mgi S'* — ««!>« "“Tcf J*’[ioS S 93 a5 '” *“ 

.55., ... i Hg. t « jrdfd «»v Ba7a.« «2» » *:•» saws? ,!ffa Sfe f \ » 

>4 U 3’- 41; 1 14 : 2® ' : 39 3 7.* V^KPf. 81®''3® ' ' Peck. *HldBV» HOP' 34:.® 4 3 29 fj | Investments 


l MSroooHtan^st^a'sDi 'xd 176': I SUwoOrVitalchC 4R02Si 382® 

.xismss^s ir- ™- ,25B, 42 t 

: New Court European (25p» 65 Doorntantcm iRU 535 


iRO.lOi 428® 13 IS 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Transport... 


British Bk. or Comm. (250I 99 too 
.Can. Imperial Bank »1C2> i5-'» 


^edar Hidns. 'ZOp^saa^zi 3 *': S0CPI " Bishop's Stores (25o> 12B 

jLomm. Bk. of Australia i*Al» 245® 7 . Black and Edglngton (50o» 1 95 
Kdmm. Bk. ol Svdney 1 IAI 1 xd 195 Blackwood Hodue '2 Sdi 166 3 ( : 

Commerzbank Aktlcngesellschaft Certs. Ol Blackwood Morton <Hldg*1 «2Spl 62 1 

Dcp. < Dm 10> £70 1; Blakev s (Malleable Castings! >25pi 40 

Fraser Ansbather nopi __ i_ 3q ':_ . 

rSerrard National Discount ,25 pi xd 328 Blue Circle Agoregat«s <20pi 61 
*GulniMas Peat (25pi xd 240® 1 40 5. ; Bluemel Bros. fZSpi 70 

SpcLn. 142* 2 6 _ . 1 Bodvcote Intnl. -So' xd 21':® 2 1 i; 

Hill Samuel l2Sp« 143'.<® 2® I; 2 4, I Sonochord 'lOp) 20'i® 


}0 Bird ‘Africa, i25p> 5 Dc La Rue iSOp) 23*‘ 5t 

; Blrmld Oualcast (25p) 63® 70® 69'- 70>: De Vere Harris ,25p> 182 1 
• 4D ® ' - ff - . 7 l° cL "' Debenhims «2Sp) >d 122® S’J 

Bishops Stares (25p» 12B 2:. 5';pc2ndDb. 65. 7 


47 *j 

imasco 6ncPf. ISC4.86I) 203 


.Preedy lAHrcd) I25pi 83® 

. Press 'W.._ 5S>) 28'j ? 8 . 


vrre nwni -Mme _ __ c . 1 1 ™*« o«r,. ■xwv.Basj iuj press I'opj «o a o , . _ i Weston-Evans (Holdings) (20p) 58i- I* 

aenhams ‘zsp'xd 122® 5.® 2 20 S _ 1 Imperial .Chemical Industries xd 236^9 Prluaiord Services <5P' xd 35.::* « 7 Weston Pharmac«utlc3s MOpi 89 90 I 

5 : ;PC2odDb. 65. 71-pcLn. 61'* 6® 41 2 3 40': 39: 40 40 ^38* *5^: • Proa^eWTS of Hays Wharf 425 8 20 3| Westward Trievlslon C Non-vtg. Ord. flop) 

IU <25oi Xd 378 80. A (2Sp) xd 378 5’jpcLn. 4B 7 -*i T'oPCLn. xd 64 4*. I Provincial Laondr es kjp) ljjb : Wettern Brothers *25p> 218® ( 

t 16 pcP 1. 33. 25PCPI. 45*. 6pan. eupcLn. 85':- SpcLn. 71 1* 700. 1 70U* PuHman »R. and J7* I5pj 131 2 30 Weyburn Engineering (2Sp> 160* V 

SU* Tj. 1 0 ’jpcLn. 93 U _ i Pye HidBS. (2Sp) 134-7 , Whbtflogs '5pj 9 U .1 

It® Meal <2 Sp' a*’:® S'? 4 7‘.pc imperial Group <25p) 86 1- 5=; 6 7* 7. I Pyke (W.-J.i iHuKW-; MOp. 57® • Wheatshea; Distribution Trading ' f25Di ■ ^ 

b. 71>.« I*. lO^ocDb. 89-’.® 4pcLn vd 63V S'.ocLn. 62U. S.Snc | Pyramid Group (Publishers) (lOpi 38 S'-s ! 2003 ZOO " l “ 3p 


Warrants 19' 


Booker McConnell I50p) 147>;® 9 


Decca <25o> xd 378 SO. A U5p) x 
BO. 16 pcP 1. 33. 25PCPf. 45J. i 
65 U* 

Drits Meal i2Sp' B4» : ® S'? 4 :j. 

DO. 71*t® I*. 10 -UocDb. 89-4® 
Derttend Stamp mo 'SOn' 176 
DmoutKr Brothers (2501 1/7.. A 
Vot. (25p) 151 * . 

Dewharst Partner A N-V > 1 0p) 13 


Ho no Kong §ia«tahal Banking rtHK2J0> ! Boot i Henry) 6ocPf. A 54*. * 6pCPf. 8 , oScipp corrrno InLOOP' 25 
328 30 29 7 32 29. 33. ZB. *5; Dlcklmoa Rob>n*on USp) 11 


4pcLp vd 63 V S'.oCLn. 62U. 5.9nc I Pyramid Group (Publishers) (lOpi 38 S'-j 

Ln. 56 *!. 7^oc 61i;. 1 0pcLn. 96.: 

A Non-! 10. BocLn. 87® 7'-. SpcLn. 871^ >i , 

3 , Imperial Mat a I Industries (25o, 59't. I Q *• 


1 W i*pVS ,D <SJ :r v o Co xn trv pr0 * :rtlcs (25p) : A.W. (Securities) 10p 

I Weston-Evans (Holdings) <20p) 58i- | Burma!) Oil II' 

I S!S! J > V r 7 T ^ c f utl ^ s , nop ' 5? 9 o >De Beers Oefd.... RO.l 

1 W«tward Television C Non- vtg. Ord. (10p) ! ln V & p rQp 25p 

Country & N. Town SOn 

, WhMUngs ispi 9 <• ■ Id Al 

! W 20C.3 h 2WJ ° l5tf1furtlo ° Trading • (25p> ' Metai BOX XI 

Wheeler's . Restaurants (lOp) 165 ® | GEC 25p 

i SK!?!fg, . < 7 r h . lld r l ?*, ng T T r 25p) A3 ® ! Land Secs. aOp 


Wheelers Restaurants (lOp) 165® 
White Oil Id Benev <25p) *3® 
Wh/recrafr rSOo) 136 


iomina 

No. 

of 

Closing 

Change 

1913 

1971 

lion 

marks 

price 

on day 

high 

Imv 

2op 

22 

135 

- S 

138 

104 

£1 

19 

55S 

T 16 

600 

46* 

2ap 

IS 

256 

'*■ 10 

363 

240 

25p 

17 - 

296 

+ 9 

211 

24S 

23p 

J7 

fW 

+ 3 

' 132 

54 

25p 

15 . 

25S 

- 4 

310 

225 

]0p 

13 

120 

-*-311 

122 

62 

£1' 

13 

433 

+ 14 

306 

3W 

R0.05 

13 

329 

+ 10 

412 

317 

25p 

12 

149i 

+ 2 

15S 

69 

lOp 

12 

62 

• -i- 4} 

64 

32 

£1 

12 

243 

+ 4 

294 

235 

£1 

. 12 

271 

+ 13 

323 

233 

25p 

11 

130 

+ 4 

154 

127 

50p 

1U 

264 

— 2 

273 

157 


S'SS v li?=.r. ,,4 : ’ifv’Tiinv «.« ww . '&& sgffig^ 

LlwK ,0 B!in“ , 593® L 3oi l0 294 2 3al ’iS 2 . gouiton *' w| 1IUnQ 'Hld9S.) -| 1 Opj xd 249 ° lS.° 74 ’ , ® . <e ?b ' Sf P. 

\S#r^raJ 1 , a ^ ,0 !h44 f : a ' J lUaffgUH 188 7: 7 9 90 1. °'?82? 7 P 2 hat0irraOhiC 
London County Securities ■* , »0CLti. 82'; , 3,,c>cDb - * s ’*- 7oa - n - Do«and 'Geornei rtOo 

Mercury Securltjra ,25 pi 160 ® 59 ■128S« -fffiJL ,in B l S 001 Hld ®»! JlSSl 

■ Midland Bank 37B® 6:® 61 80 S 4 3 2 7 ■ 52-4 Ooocaiter ; tOanlrt' i2i 

*4: 3;. 1 0-'/pcLn. 920 SB*® 'jJ®. 7':peLn. I Braid Gp. '50 36 Dora da Hldgs. iZSp* 

102 i, 3'i 3 '• 1 B rammer «H.) (20p) 79 Dover Coro. Shs. Cl 

Minster Assets «2s pi 85 1.-® 41; 5 1 Breedon Cloud Kill Ume Works l2Sp> Dover -Engg. Group 

.Morgan (J.P.l (IUS2.50I 34':* 5'» , 120® 47 6 

■iiai'onjl and Commercial Banking Grp. ’ Brant Chemicals Inter. iIOd) 73 Dowdlno Mills >.Sp) v 

(25o. 1730 4 7 6 nncPt, 103® I BrKkhausc Dudley HOdI 68® 8 Dawgate Gen. Invest 

National and GrlmUavs Hldgs. i25oi 118 _ Bridgend Invests. (So) S3<: 3 4 ; Downing fG. H.i (SOi 

.National Westminster Bank 361® 3 5 7 1 grid port- Gundry iHldns.) (20p) 64<j® Dowty Group <50a' 


Dickinson Robinson LZSp) 

. 7J«pcLn. 67*® 70'r® U 


lomoard North Central SpcRf. vd 445 
London County Securities 9'*ncLn. 82'; 
Mercury Securities i25pi 160® 59 


, S'iPcLn. 481* _ . 

3® 13 12. 1 Inpram <H.i ,10oi 61 


sum* _ Warehoase . fHldgs.) U Op) 


whrteier co. s. w.i asni 42® i The above list of active stocks is based on the number oj barge 

whites rnmothy) 6’*ocLn. 5s».t. SpcLn. recorded yesterday in the Official list and under. Rule 163(1 ) (e) i 


Oom Hldgs. rl 
Doncaster <D*r 
□ora da Hldgs. 
Dover Coro. 


Call rate 


|JF* 2. Wmts. 146® 7. 7pePf. 63i;t 9 4 Bright Ijohn) Gp. I2 So> 36 5»; 
41 ;s._ 9peLn. SSU 4** ! Brierav Gp. <Sp) IS': IS 

Koval Bank or Canada OC2* vd I® 1 *® i Bristol Plant HQpl 16«. 

. 1S‘L'? : ._. r , mnion f Bristol Street Gp. , I0 p> 38-. N< 


i Drake Cubltt HIdga. fZSo) 37 
[ Du biller i5p> 23 U® : : 4 1 'l llPCPf- *S0P> 
New (too) . „ 4 ®®. _ , _ 


i THOCLn. 62: 

llretend <E.» iZSpi 182® 1 


BLpcJY. 574.® 9. IDJvocLn. «5u« S* I; J77 
Ranks Korn MoOougiH (25nj S oh tu Winn IndiisL (20oT 33 
SO 1. HpcLn. 58 7 *«* 6->4 PCLb. Wlnterbotham Strachan 

701* 70. S'iPcLn. 7.1 1 50® 

Ransom e Hoffmao»_Pollard ,«2Sp> SO;- - Wolsev 6i«pcDb. 61 h® 
R»raom«i Sims Jefferies 31 0* Wonb-rtll Foundry Eng. 

Ratners Cjewel l er s i 41 Op) 117 Wood Half Tst. <25o> i 


J. 8. Hldgs. (Soi SB'ta 


DuP0rt 9 7zip* 82. 1 OpcUnsec.tn- 132 

Dutton-Forshaw r2Sol 61 ;• 59 60 


; Johnson MaRhav 41 n> IS**” * ?4 ’ ; pHS Ev« ^So^IOT ^ 132 30 i ELEC LIGHTING Si POWER (9) .V.PiC-ement.... 15 ,O.L\ci.“vC... IS Teve.' 6 HroLetiHnlPM®| 

,H ‘ ,50PI 3 “* R r?pcKrxd 2 ^ 6i 7’pcLn 9 lS9?20 5 oV: Per “ fc a "W Hydro-E.ee, Pwr. 360® 55 j Egjftgf. £ Y” IS 

1 John*ons-HPL HpcLn. 451.- - 83‘S® l«in. 2fi04jb al*® fvi 50 60 3 J fcreUyaBwtk. ZO *» 23 f Ctart«1»U 

" r7homx»?°ll 0w°75 11 °° R«tf 4 (W » 5i^T3 4 ?3SpT , 65?- 1 'say-si ei® I FINANCIAL TRUSTS. ETC (204) ! bSSbdJb^m !? II jivisS^r 10 icSS2oS^-- T 

Etaszae. . owiEsmi S iSTJSSSas::- 1 .Sfafct 

■?5o. 120 I; pnTd Tm '**« 1 A^SSSrSl. rfo^o^V lo'^Ln. 115 ^ 1 ^ tinlaverak Peper.' 4 . I - ’ 

ULJJ8 „ Rentohii iiOp) nr® 16 17-; : 1 ° P 370 ' 7 ” 10 iPCL"- i Bril LahOrvsen 6 'Jeawl see- 9 Property . ; i Hampton -wq 


°14*4. 6 pc igakusjrraord, Tjto' _S 2 : S T^ 2 3 v 1 1 gO * CBfMaMWMta OPTION DEALING DATES IQ, International Comhas« 

narking names) ; orwrsatilS rasp) 432 4. a wjison cc.j Hidgv’fzsp? i is 1 7" 14 : First ' Last Last For Greene King, Canon In dash 

. ’ £^“£L«V Si ic&i« 3 <f 5 12 * s s: 5 T:' V 77 ' c>w tc - 5 ^ 5) 123 4 * 4 s - Deal Deal- Declare- Settle- NaUonal Carbonising, Boa 

47 6 ” ! fWC. 4JjBCtw ._35* . 4~- 9ptLn. 731* US j '®ModfXigril<Z£o; SO^I ^ Winn Jndust. (20o1 33 OCal- Beal UeCiarS- settle- in Jnrfr toi 6 

BsjysSJft* - i3, = •’* Srffi# 0 s - Nw(2sw ■|8 w , to. 1 3CTU.« «-*» ^sr a0um Wwm ^ c pSpertyTrSt, uiSruw 

^"■Ar-ySrAIS Tpcun^Ln.,^ « 1 ^ - 5 6 3 * 4^ .e*. “> - -,op, 20 „ 2 0V *®S S 07 - 1 ? i ^ BSK and Barker and Dote 

_ 9 «> - .... l.2S5S-l«“U .- \ H 41 005 Ha!, T«. dsoi 1 M 2 ^ Nov. 20 Dec. 3 Feb. 21 Mar. 5 a put was done in San W 

|R|»dicirt Inter. <5 p) 31 : : ® i*« 2 :- u iu wSStaartF .'f!^.w25p) 73 t T 3 z* a Dec. 4 Dec. 17 Mar. 7 Mar. 19 Railway, while doubles a 
! "i^n, W ,42® 40® iteSii^U^f^Sowl) fsSS 7 The Option market m quieter arranged 

BI . ; Rw^'sion rziS)' F,nB Woo,, * B s »" Bner * « op * Shell Transport, House of Frazer, Pacific Properties. 

Si .Redland (25p) 91 >;• 3® 6 > 3 «Ln. ' ‘ - — 

<iobi laatasswrA^ fs00 ' 61 3 1-— sas= 1 ssassr.- x i .sska^J 

QB ' ipS Evra. *sS S Vm Ki 132 30 i ELEC LIGHTING & POWER (9) ; XMml. 15 « Te«p.. .... 6 BrototHniPhtoj 

lies .SOP. 366® ■BWJjBr.JBta « ? * » «« LJ& : Perak RWer Hrdro-E.ee. Pwr. 350 ® £ 2 , 5F$“ Y?? U5?.jLi’ IS SSZZXSSZ I 


Rainers cfewe n et s ' OOo) 1 
Rsvbeck (lOpi 67 
I Readicut Inter. <5p) 31>® 

• -k 


FOOD PRICE MOVEMENTS' j . 


Nov. S 
£ per ton 


BACONS 

Danish A.iv 8S0 

British A.1?* fi“0 

Irish Special 6fi0 

•• ■ Polish A.l* 650 

Ulster A.1T; BBO 

BUTTERS5 perewt 

U.- NZ packet 22 JO-2255 

J- English packet- 24.23 

Danish salted packett ... 26^5 

' CHEESES 

English Cheddar white 

i„vr rind less 40-lb sel 25.00-23-50 

NZ finest rindless 40-15 

block 24.03 

EGGS* 

Home-prod. Standard ... 3.oO-Al« 

Large 3.60-3.70 

Nov. S 


Week ago 'Month ago 
£ per ton £ per ton 


Hldgs.) (25P» 103®. 8 pell nsec, , y Shoes ,*5 D 1 120 


I Eastwood (J. B -1 iSp, 99'r® 100 '; 1 b{ Kenkut <S (l On? 50 

2 1 - 100 99 : s ^ . ‘Kennedy (Allan! fZSpi 71 

! Edbrp 'Hldgs-i <25P' HO I Kennedy Smale II dp, 26' 


j Jones (Edward. fCor>lr*etar*i 11 0p> 44 
I JourdMo mom* ti HOoj 75 


.Vsaoc. Lcuure. 4 nn»i.ifan ... -39 -Tlinrti * .V '. 84 Cast — .-j;— i 

Bvrriavs Bsnk. 20 ,GJLX 15 :TuU ImM. — 50 (Charter GopA.- 

SliSm 20 -Hairicer Sldd.. 30 irnileriST - 23 'chnrtoritaU Mt 


Reed rw l Sons fZSul 651- 
Rceves fFJ ) t25p) 148 7 
Reliant Motor Grp. (5o) 18 
Relvon P.B; W-S. (2Sp> 154® 
Rrnold. IBS 7 73: 6a 
Rentokil flOp) 117® 16 17'; 
Revert** HldB*. f25p) 65 6 


10 l C oda. Gold..-—’' 


AnqIo^C£>nHncnt!5 V 'ln*f ^Vln^^Ubto.) t23p) I B..V.T 16 ,1-CJ- - >11 .Woolwortba ..... ° r. a- wu 

1 08®B 9 9'aPcLn. 791- _ I BrlrixliLeytaiull 8is rovenak Pkper.' 4 ; | _ 4M Bn 

^mour TsL n Dpi 37® 10'aPCLn. , BriltohOmi^m' 6 easel See- 9 Propmy j - |Hsmp*oa 

Ashbourne Inv. <2Spl 53t- TpcLn. 89 Burton ..V 13 J>#»i iGeaerai. 80 |C*p Countioa.. | 15 (HAmpton 


: 5Ft ro,If Parsons 88 'r® 90 i.* i- 
I Rlri^sj-ds Walllnpton /ndv (10n) 108 


700 

«90** 

6S0 

U60 

HSO 

per cwt 


700 
680* • 
060 
660 
680 

per cwt 


tAud beeuritie*, 15 , Kloof- — — 

9 Peachey.. -.[ 12 It-onrto— 

13 iStBrlBr^rluinl 13 Itoralae- 

12 'Toim ft lire ..J 13 IMeula E 


P?JL B « 'cSU 6 *? DUtiflera • 10 'March (Ll- 9 Town ft Comm.' 13 jPoaeldoo 

Swi aMmM Vspj 39 81. Dunlop- ' a midland Bank.. 20 I IPraradtey*-.- 

Challenge corp. fSNZI) 142* ' Bldrldeetf tleldl 8 TatMVevt Bank 20 ]OUx ;WJ° T - ZJ#fc ~ T 

Chancery Consul d. flOp> 34';® 5 K M i 1 28 CiOBH 25 Brit. Prtroleuoi 21 WWeom. 

Charterhouse Grp. I25p) 92. 6'^c2ndPf. Klnn xnionaLl 7 ' , l*letav*y 9 |BarmaJt OIl 7T| 21 West Atera-i— 

Corinthian Hldgs. <10p' 90 GJLA. Treat..- 8 IILU31 6 ,Oilw»reU : 3 

Di'gety xd 2*«'v 43576 . 3.85pcPf. Gen. .LcddentJ 13 .Rank Ore. "A 35 '.-jl'ell 18 2amtsa LopfiO- 

Djgay Day Grp. T2Sp) xd 200 199 207. C»°- aes-t.ic.. 9 ;lieed lnfl ■ 25 ;LntH.»»mr IB 

FcJinfiunifi^Gc^n. fn». ^5p1 S sa W 33 j REGIONAL MARKETS 

Ifder'smi th n Gridsbraugii JsaT? * xd l *1 81 Prices is pane* and deuMuisations of 2Sp unless otherwise «Otai 


ElRs and erorand (25ol 1 9S® 4H Klrksiall Forge Eng. (2 So I xd 35 

Ell,* and GoWvfefn fK.dOS.i ,5pi 33 8-a U. . K'trhcn fRobcrtl Taylor *'0PJ 22S 
SpcPf. xd 30 .1 j Kleeman ln>*u<. Hides. f25pi 95 


22^0-22^5 22.60-22 2.3 22 Jo-22 ^5 | Eison and Robbins <zsp> bo 

•la a: 4 J 71 >|J 41.U *!(l II Emu. Wool In®. ilSP> xd 61 


RSa‘S^°Hi^,« M ?ve2s ‘tIP’ i-3 , Chancery Consptd. (10j» 3*';® 5 

6® Hldgs. I25D1 SSI;. .A i25pi 35® i Charterhouse Grp. I25p) 92. 6\pc2ndPf . 


Central Shcerwood Tat. <Sp) 39 8 >; 
Challenoe Carp. <SN 21 J 142 
ChBitcery Consol ri. flop) 34';® 5 


24.25 24.25-24J0 

25^9-26.90 26-25-26^5 


I Efson and Robbins ' »28J» BO ' K unirk (Phnioi ( 10 nl 2 sTT' S®*® 1 " Hides. 'Sol 50 . 

Emu Wool Inds. ,3Spi xd 61® . Kwfkform (ZOpi 118® 21 ; , Ro(,rv Hoes <25ni 71® 

[ English and Ovaraeas Invsfs. llOfl 1 *4 32® ptwik save Discount Gp. (10p> xd 7 41®. R or h mans Intnl. 8 riz^p* 55.; 3 

I 3 2 1; • [ i "irtoflf MODI 56 * 

. f!2i!£ Sf?, \m&. e ,„ 7 ,» I 1 Rowntree ' Mjckintort >S0nt 145® 4 2. : _ 3peLn. To! 

( t"Bilsh China days l25o, 128 7-; 30 29 i 6oePI. SHr. 7pcRI. S9 .Eastern Inti 

; *-oh<x® ViJSvrix AorDh 7 X 1 e-,, f nh i L ' W I 5® M * Worcester rZSoi 214 12 EdlnOumh C 

e 73vo *a E BA- ® apcDb - 78 '■ 5 -:« Db - Rojco Group t25ai 78® 6 5 Edinburgh I 

I E?lth (2SpP 99 ! L.C.P. Holdings (25p) 70 u 7 0 69.; t 5 '* b * r . ?wgW£|l ‘^pl xd 25i-t* ?.:® j Smith 

i ■tan 5^ e Transoort C12: -' B1 w ; udV^Gp. 5 ?5op? 0 ^ , i 0 ^ 9 ^ : > vssrjans B 7S c l rent ' 2sb > ■« , --- 


25.00-25.50 


Corlrithlan HldB*. (10p< 90 
Djiqety xd 2*4 's 4 3 5 7 6 . 


18 Town ft dry-! 13 Metals Explor- . 

9 'Town ft Comm. 13 lPoacld>* — ~ ' . 
20 ' | |Pre» rilcyw— 1 

20 IOUb 1 ;HIb T. Zbir— — . ■ 

25 .'Uric. FefroleiuBf Bl Wdcom. 

9 Bormali OIL. . | 21 West Arita*-~J_ 


3 Wwtem^PRS'^ 
18 iZamtda CopBCfc 1 -' 


idust. Hlags. n 2 !-p) 34'» 
Goldsb rough fJAfl xd 181 
prises QOpl Xd 161® 3 4 


3.50-3.60 

3.60-3.70 


3-50-3.65 
3. 60-3 -SO 


! European Ferr es ,25 p* 153'; 4 s 2 b - 1 IJohn. ,25pi 160. _A (25pt 161 

I New (25p) 152'. . Laird GrOuO ( 2 So> 66 ® 71; 6 U 7 

Eva Inds. C25nj 73'-® 4«; Si Lamson Indus. f 2 Sp« 87Ht® 7 6 '; 7* 


Week ago Mouth ago 


'L 

25EEF 

-J Scotch killed sides .. 
1 ' ' Eire forequarters 


per pound per pound per pound 


Evrr-Keadv 'Gt. Brit.) 'iSb) 141 1; 40. | Lorve '^erovl , 1 0ol xd 60 _ ■ , 

IflpcPI. 81 Laporto Inds. -5 Op) xd 117® I®:-® 19 1 U. Store* 1I2I;P) 34.- 

Exponded Metal (25pi 63 17 20 ■ SGS Group (25p) 132 8 7 

; Latham (James, 265 .Sainshurv ,CJ.> «25p) 181® 80S 3 2 4 


. Rimbv Portland Cement f25oi 81? Pt». Fir?* National Fin. Corp. flop) 73® 2 4 3 
■ 1501 46,-® 7>; 7 ^ ■ Z's. Wmts. 28. 9 HpcLn. 75-'_f9 

. RtaseJl (Alexander! C 10 p> 57® > Grimshawe Hldgs. (So) xd 20 >t® ii H: << 

Ryan (L 1 (5p) 25® : : ® «. '; Hampton Props. (So) 79 ® 7S 80 i 3 1 . 


P P P P P P 
28.5 — 30.5 27.0—30.0 27.0—30.0 


F.M C- C2&DI 83 •- . 1 jw. ijwpj »o a* 

Ks^isss%i? s 

Fairolaoghll.on.rdJ_ tfSp) xd 2060 4? 7 c 


I Lead Inds. I50e) xd 92 


Eire forettuar ters 3L0— i 23.0 21.0-2301 21.0—22^ 

Argentine chilled rumps 63.0—64.0 63.0 — 64.0 60.0 — 62.0 

i LAJtB — „ 

! English 27.0—32.0 27.0—32.0 28.0—32.0 

S - NZ 2s-Ds 30.0 — 30.4 29.0 — 30.0 30.0 

PORK (all weights) 10.0—23.0 19.0—28.0 18.0 — 27.5 

.MUTTON 

m -p English ewes - 14.0—13.0 — 11.3 — 13.0 

poultry; 

Broiler chickens „ 

weights l oven read}’) 20 . 0 — 22 .o — 21.0 — 24j 

* London Esg Exchange prices per 120 eggs on November 6. 
* Delivered. . $ Prices on November 7. $ London and National 
•JtfRrovtsion Exchange price. r > For week commencing November 5. 
.*♦* FMC price. . 


I Fairdale Textiles ;So1 35 
I Fairer (ZSP) 6B 
I Feb Inti. A <TOd] 27 
J Fcedex (10 d< 47 

Fenner <J.H.) (Hldos.i fZSpi 161®. 

. Non-V. resnl 150® 43® B 
I FldCfUr Radio tIOpJ xd Ho 15 8'r 
i Fin an Oefuil (lop, 84 

• Finlay tJamei, xd 4*0 8 
f Firmin Sans (25 b) 1400 

• f rth IG. M.: (Metals- <10p) 80 at® 


1 Leisure Gen*. 1 1 0 p) xd S 2 « 

1 Lenncns Supermarkets nOp) 76® 
• Lcsnev Proas. ISa) 3B; 

■ Lctrurt Internal!. MOol 1 04 lj 


i Lewis’s Jnv. Trust 6 jjpcznd 6 b. 62 
A J Lex Service ( 2 Sp) 670 7. S'tacFI • 57: 
. Lcyiand Paint wallpaper < 2 Sc) 73 


. Lcyiand Paint wallpaper <3 So: 
! Uliev <F. J. C.1 (2Spi Xd 72® 
> (.Industries 42SP1 88 t, g. £ 


j Salisbury O.i (Propordeu 6 'roeDb. 633k 
I Songerx <2Sp) 172 I; 

.Savoy Hotel A (lOp) 79 
i Sea ps Group (2Sp) 71 >:® 

.Scotia Inv. HOpi xd 113® 12'; 

, Scott Robertson izop' 41 
- Scott Climes, Engg- Group (25p> 40. 6 
■ Pf. 40 

: Scottish Agricultural Inds. 208® 

I Scottish Automobile i25p) 68 ® 


Hampton Props. fSM 79 ® 7* 80 « a " 1 . 
Sub. HtS. (Reg.) 17 J. 4ncLn. 62i 
Hawtln HOP' 40: 36 '« 40 
Inch cape 450® 47 8. New 460® 42* 
SO 45 6 _ BiipePf. 74»s. IdsDCPtlv. 
CnrXn, 202 

[nd. Comm. Fin. Corn. 7 LepcADb. 66 1 *. 
IOpcCLi,. 1976 xd 93’ 


B-fnrt e* 0 j»....j itaBixl, ... 
Finlay Pks ibp> 26d- ... 
HusiMb IB) (id) 120 ; — 
Xtriah w’fc Int 39>:[ ..... 


IRISH EZOMNCE 


Kvered 38 \ .Gardner .. , 

Pr’vtftlteedbUv 260 +6 j FTsrtl'ylnJSOpJ 

Gardiner £1... 67Vr lUiftaob Brar.-j Jto 

OndgSh*p,£li 740 _....|UolUoa’ph2bp Jg, 

Hal'mSI'KfaUf.’ 201c, T.O.Sljsrm£L 

Kleen-e-/ 8 .._.. : 66 i NteUola Vim... 

LoceU'aShinia: 200 i NthnaWmlh. 1 £BH 

Pearce O.H. ... 120 jP.M.A — .--i JgS 


Exnn i£&7 7 fitd I Moduli {Wra.i 111 IPcel Mills ' 

l-VWenr. fR » IPOIoid -ll^lSimnrnnlSj. 1 


S SSS'p (2^?7 i.;S : V5S& tSl- aseir-'IV 32 o l ’®2 SSSavtafi'l' 91 ' ^<^(^... 12713 * 1-218 *Aytr*&mi£i.[ 

tls Inv. .UtaHtd T 13® 12>; ' J 73 V® u l P 6 S *«* 143 >— 2 SlUWA Sldnu-, 

tt Robertson t 20pj 41 I Lamoz SefiL *SdI 37i» 9 -9S (\win.Pmi [ ign i ^RWfiUtDiSjilk! 

FA-- Grou,> ‘ 25,,, 40 - 6 " pc ltfryd?tsffi SKs aSSsSS.!-! “ -r- 


Lloirtfs 

2 London 


6<>pcOb. 56^7 


«l*h <3 a o' 88 ® tjtonaauao..— ; 

BttlsH Fin. Corn. MOpi xd 77® GwtdDndy (£!)..[ 
Id. Inv. IBB) *04 Helton iBMasi. 


1 HOPI 125 4 ( Murray /O. and W.I <Sn>'7< 

. I '28»*Jf7 s . _ • PentDS MOO) 57 


Goodbody <£!)..[ 
Helton (HJdffBi.l 
Irish Distillers.] 
1 rUfa TV ire Bd... 
Jacob. 


NORTHERN EXCHANGE 


95 i-a»g .UbaoyTRvaOp; 22i u ; 

88 ■ \ab »(4nDiiq. 60 

70 Bootii Clnla Ki|* 1 0£ . 

’39 '-■! Brady Mil, -A' 76 1 

64 .. — Br'-HOtriuibOti] 352ly 

85 ;^2l a HitMli'pihOi.^ 90S 

-B>irylUn»?0|„! 23s 

WESTBtN dorer Graft...: &2 

IkwoB-W' 65 

551; ..... KUan toad 65 

56 Ene Nallnv Pi . 30^ 

371s, | Do. Deferred 45 

I iXrsUog 40 


nVoodtEd) 

[WodvslHBii'! 


f Footwear 'ministry Invests- (fOp) xd 46 
Forbuoy* (25p. »d 737 4 
■ Ford intnl. Capital 6pcCnv;GldXn. 73': 

Ford t Martin) (ion) 3Hi 
1 Fonnum Mason olb 


Lookers ' 2S p) 49 : Shefftald Twist Drill S\ 

LorriiG. F. '.IZSpi aa:i - Shells bear Price (Hid 

Lew iWm .1 ,20p» 91 . Shipping Inriustral HI 

Lucas Uaaaptl' Inds.' 179* 7 6«. biyjc 85 92 64 SO 6 8 
Cnv.Un.Ln. 87. 7-'.peUnsJ.P. 70? Sidlaw Inds. (SOn' 8« 


Bbsin Nl A .. 551; 

Eumm ldp 56 


. ynKwuRie mternan. irupi isp ns C..„^ P \v iru- 291. 

iVarMSeiir (J. H.) <23 r] 1S4® SB 7 92. F '* ,10p i a7 * s 

J 10>pCLn. 91’iC 100 I. 


SCOTTISH EXCHti® 

.rt.m. ■ ««1 


Sfriowiv 

L'nip&BmoiU-;- fS' : 
lhioduu Ico£L J®5. 
DundeeLtmL’l 300. 

Kill* A MelUtf! 11* 

SwTvS&fli " 

\***uii (lOpi 5«j 

lUcbardsilS-’p'. ** -? 










idriW 
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PN IvY MARKET 


Adequate credit supply 



V ‘ .rank of England Minimum cent, or so for secured call loans period rates, as did this week's 
; ‘ ; f Lending Rale Il}% to start with, but by the end rise in the U.5. Treasury bill 

,J • .'.‘{since October 19, 1973) * DUD j *1 rates, but thert were no marked 

t, . balances were being found at , 

redit was full supply m levels of 8 per cent to 6 per cent chan£es m sprung certificate 
■> j:, London money market jester- or S per cent. In tho in ter - bank yields, for instance, with the one- 
: ' and the Discount bouses market, overnight loans com- month rate ending to ni-iij per 
’ in«d ■ their books without manded about 10 } per cent to cent- against the previous 12 - 11 ? 
,:ial intervention. Banks carried begin with, but by the early after- per cent, the three-month easing 
. • .r a surplus from the previous noon were at 9-8} per cent, and a shade to 12£rl2& per cent., 
V —3s had been expected in fell away subsequently to 6 per from 12J-I2} per cent, and the 
-,-e quarters — whHe other cent- and eventuahy 1-1} per cent one-year a shade to 12 K- 12 J} per 
■ >.' «destl factors broadly balanced The latest bank-advances cent, from 12j-l2| per cent 
: ; , i other. figures . contributed to some un- Rates in the table below are 

' . < ; iscount houses bid 9} per certainty in short-term fixed nominal in some cases. 


i aieriboc 

I CertUcsies hutrin i 

of depoalto 


Amu. Hnanw 
dftbk borne 
ads deport c. 


-.'ramht 

r . . notice. 

'yiur ' 

• • . s rniw,! 

• • *• n« <nth—.j 

. imaiirhiJ 

Biooths 

* ‘ • >oiiU»*, p „ 

• months. 

- - rear—.... 


UTfl-ll^ 

18U-1B 

stst 

KK 


llfrlHfl 

iitt-w* 

UtU-lISe 

U44rlS{g 


BiftOL 

mils 

ttU-niB 

114-11* 

ni4-i!&a 

7266-121* 


Ucmpanv 

•foportt# 

10U-1OS* 


llTg-Ul* 
IS* ill* 
ra«B- 2* 

7276-12 
127 b - 72 
1!7 B -12 


UiicaixDi 

market 

deposit* 


70-1012 
HUa in:* 

Ifll* 107ft 
Utia-ll 


1 Treaanry 

hOM 


to* H>w 11U-110B 
to* i s liu-ii* 

T05«.10i* 11U.1V. 

- 12 - 121 , 


12-lSis 
12- 121 b 
12-TSij 
121a-123 4 


Local auihorttieB and finance houses tenn days’ notice, albert, seven dess fixed * Longterm local authorities mor’ejc- 
nojnlnaQy 1215a per cent, for three years; 12] per cent. for four years; and 131 per cent, for five yean. 4- Bank 
' -attta in table .an buying rates, for prime paper; traymx rate for fonr-maotb bank bills about ili-iu per cent.; and uiiu 
b trade bfDs 13-13* per cent. Approximate selling ran one- month Treasury MUs 10+10* per cent.; for rwo-njomb UH 
. *er cent.; and three- mm rti I07i6-i0l per cent. Approximate frfHng rate for one-month bank bins lOf-usu per ceou for 
aontb ii-iilu per cent.; and for tbree-monOi 11-11* per Hot; for one-month trade MUs U-1S per cent.: • two-motnb il+ij 
i 'Tent.; and Urae-momh til-13 per *»wt, 

■' Lnance House Base Rate {published by the Ptoaoee Houses Association): 13* per cent, from November L Clearies Bask 
di Rates: For sm all smog st seven days' nodes S* per it"* . and Base Rates foe Vmrttnx H per omit. 
reasury Bills: Average tender rale of discount 10.6017 per cent. 

*- ox Deposit Aesarat: Deposit earned a basic 8-12 per cent, in the AprO-Jtme Quarter it withdrawn within that quarter 
,, i-33 per cenL U not: is tho Juiy-Sept, quarter interest accrued at r rate of 7-88 per cool for depostts tfitbdravn- trtiMn 
■uarter. and if cm u withdrawn, at tun per cent.: In the Ocl-Doc.' quarter Inter sw accrues at 10. U per-cent, on deposits 
■ irawn within that qnajner, and if not a- withdrawn at the avaragr Treasury bill late for the oenoa 

DagnafontHn |R1> 40 t Mock km CA. J.) <2Sp> 1541s 3 >2 . Imperial Oil £22^0 

Drietontdn (R1> 3659 43 1 40S 4 5 I North Brltttlt (25p) 133>i« 6 K 86 7>a 1 Indonesia Cons. 22 . 

•--0 | 46 I !»■ Systems and Controls £17»,a 

. HI Cold |RT1 1 510 55 6 3£ Peachey OSp) 140® 7*3 4 Jardloo Matflleson 300 70: s; w 1 77 

State Dev. iRO-SO) 115 Property Rwerrtonanr 3k (25p) Z76 _ 1 02 


Mock km CA- J.) <2Sp» 1541* 3** I mperial Oil £22$6 
North British t25p> 133*l« 6 &: 6*1 7*lj Indonesia Cons. 22 
46 I let. Systems and C< 

Peachey OSpJ HM 7*3 « Jardlne Mathleson i 


Int. Systems and Controls £17’Jt» 

Jardloe Mathleson 300 70: S; 84 1 77 


- Mate Dev. tRO-SD) 115 _ Property RowerWonacY A (25P1 276 _ B2 

;al Min! ns and Finance Com. IRZ) Property HJdo- hw. Trust (25pJ sw. 7 pc Jirdme sees. 1159 159 
13 it Db. 6ia* __ „ KalaurK Minos 65 

Fields Of South Africa tR0J5) 134* Property Sec. Invest (50s) 237 40 36 B Karangi so 
1.: ■ _ RsBUm Prop. (SB) xd 421? U 23 Loire I2i*.u 13 


/HMds of South Africa (R0.25) 134* 

vlel Proprietary Mines (ROJO) SB 
onv Cold Minins U50.S0) 292 90 
,-*■ . DcesttonKh Cold Minina <R1) 10*i 
'-.HiesBuru Consolidated Invest. (R2> 


Regum Prep. (Ss) xd 42U U 2 3 
RCMitan Prop. (2So) Xd 600 50* 
Regional Pros- (25 p) 225. A CUP) 


nvest. (R2) Reliable Pros. C2Sn) 53 
Rush Tompkins (25 pI : 


• ss Mines iRU xd 220 IS St. 4 

' Cold Mining IR1 ] 6369 TOS 20 5 ,Db. 

— Gold Mines iRa.aol 52 3 Samu 

111,, . on Gold Mining (R1> 617 Scott 

>> Ida Gold -Mines IR1) 1419 59 36 Sacor 

. . >e wlrwalersranfl (Western Areas) iWJt 
. 2Sl 304 299 Sloug 

. .- Kiel monte In Properties (R0.251 52 6 Star 
. - lent Brand Gold MhUitfl (ROJO; xd 6TX 

•■70 70S 29* 


S ush Tcxnpkhis C25 p) xd 1079 5 
U Martins Prop. t25p) 220 18. 


Sampet%rop. <2Ss) 263 7 - 
Scottish Metro. <20p| xd 123 
Second City (lOo) 51 SOli 


Ulec 12l*.o 13 

. Laloma Mines 40 
i> 227 Magnum Ejji. [ 2 Del 21- 
May no Ncklsss 1009 
Metal Exp. 709 
_. „ Minina Cpn. (Aust.) 23 
Murphy Oil £2S9'»ffi 
Mvcr Emporium 2160 

Neckermann £43 


708 1 2960 3005 2 S 3 

Steyn Gold Minins (RIX50) xd Stock Conversion <25pl- ^21 2 


gasruwjr 1 ' 52h 35 

c 0 /' a ' S8 ??or^ Z PancontinwiuS 41 40 
1 60 _59J_ 60*1 5B 9. GfepeLo. Pfko Wansend 400 MG 


Suntey f2Sp) 40X9 1*12 
: Selection Corp. rROJO] 7009 6629 Town City nOol lOfli lL 
onteln Estates Gold Mo. Wltwaisrs- h- New Ord. Cl Op) 106 7 Is 0 
:R21 EBOO 5S 689 ■ 

'.*■ a. perk iRO.tO, 146 Town Centre Secs. (25 p> 9 

- African Township «t1 VSOOt - «Sp) 88 

■aal Hldgs. CRO.SO* &XS Town Commercial (20p1 

. Natal Csal »R0 j& 0) 37 0, 8 4. 64ipcLa. 145 5* 6 

irvests. G1-1J 230® Wnmford Invest. (20o) x 

• Coni. iRO.OSj*) xd 2629 96 9 6 901 w-stmlnster Prop. I20p) 


It £ <: 7 7t i* 9 
106 7 ta 9. Warr. 


Prkg WaH send 400 396 
PMIPS Dodge £23 »» 
Pioneer Concrete 149 
Polaroid £45 ’PP 
Poseidon 415 10 
Sabina Inds. 45‘ 3 t9 5 


£. New ora- now 7 « w. wan-. lndfi _ 45rjl<t 

tS? -J. r __ Slater Welker (Aust.) 54 

S * C *‘ e2SO> 300 68 ^ C "° - Stater Walker (Hang Ko 
, _(2SP) 88 « Southern Pirllke Pn,« 


Cor*. IRO.OSJj) xd 2929 96 9 6 90t 
Reef* Exploration OMJSOI 10*59 


"rt^suit Metal Hldos. mo.02*a) 
v:i>) '.Kustsntwrgi PUbmn {ROUXS) 


reSl bm* . CZSP ’ ^ stater Walker 'tHong Kongl 50 <3 

i T rT i €W 1 M 6 iS^Rock p t;^ 95^^ 2S AU 

j~) 87 Hi 6 2 steiferbosch Wines 245 ' 

2d 2929 96 9 6 901 £Sp) 1M V 7 5 9 

Wingate lav. OOP) 20#. New «20p) 208 Wa^s^is"® 1 * 8!j ® 10 
Hldgs. ffiD.02*x) Woodralll Property <5P) 28*4 vn 


... I7»4» 29 ^ 

■ ■ ..w Geld fRO.SO) xd 240939 
\||\ T Drle?.--weffl Gold (R1J 174* 17J 
. Areas Gold (RH T80 7« 

Ml irafe-m Deep Levels M2) 8059 790 
... irn Hldgs. (R03O) xd 1S4« 

■ ) fvnlr «1 1 Xd 422 


RUBBER (68) 

Aberimle Plants. HOP) 6 - 

Anglo- Indonesian Plants (25p) 33S 
Bekon Hldgs. OOP) 90 
Beradln Runner tsts. (Sp) IS - _ __ 

Brad wall (F.M J>.) Rubber Esfc (1 Op) 77 
won Merctlam Rubber <10w 4® 30 


.West African (7) 

I Tin OOP) 16 M *a 

r^Bt/rfe f12l * P5 12 

Diamond (32) 


Chersonese if-Mi.) Ests. (10p) 73 
Consolidated Plants. OOp; bO® 591* 9. 
Warrants to sun. for Shs Z19 
Dalkeith (Cevloni Hldgs. L 1 °P> 9 
Dunlop Plants. 6pcPf. xd47 . 
caafoeo Hope Ptauc*. (HOP), xd 67*1® 


uoIom Hose Ptauc*. <0 Op) xd W4>9 
Guthrie Coro. 384 7 4S. iwn. 819 
Highlands Lowlands Pars Rubber (1 
xd llO^h 11 12 • . 


S tctleld Minerals 70 
estraltan Nickel 14* 
heelock Marden A 875 6 5 4 . 5H 
Whim. Creek 46® 5® 

Woodskte Burma b B5. New 139 . 129 | 
169 14 II 20 

Woolworth (P. W.) Com. £101*9 
(By permiarion of (he Slock Exchange 
ComcW ~ 

CORAL INDEX 
Close 427-432 


i American In*. TSR TR0.50) 251«9 „«* 110:9 11 12 ■ ■ ■■ 

African Selection Trust C25P) 90 li Klnla Kcllas Rubber Eets. (IBS) 38i 

5eers ConldT Mliwa4Qi«M. CR« K £ aU .i? , W , ^r*gSJ ,B *** rh “ 45 VfE'TJ 

®. Did (Reg.) (R0.05.1 320 2: 3 Jar )M 7» fii; 6ij ITl^V 

■19 18 25 SUSG-37 plSO: 26 31 WS&. .M ill «T f 

OIL (384) MataMJam^^nnatl^* OOP) 159 15 

Malaysia Rubber CIOs) 220 39 *ta, < 

“w^gSV^pf 1 5 3°9^7 8 9 ^ 7 r°° Hl *^ ,1DP1> “* 2 *■ 1,PCLn - 

K- Borneo Petroleum Synd. (IDs) R ^ ta Rubtl er-(5p) 8>i __ _ SSfe"* 

h Petroleum 54019 4^> 89 8 ta 5 S™(1 00^51 ^ ^ 

.4 SO 49 52 5 3 46 51 7^0t JSi ‘Jtoii a? XT 

. SSS » VSSLSi* nop) 30* Nev 

. alfcM* 4239 18 28 3 3 20 19 15 ^ . Treasury 

17 22 7 9 18t Warrnts. to sub. AthmMc Shipping, .Trsdfng..3«5___. • 


“ h 48 NEW TOGHS” AND 
, 1S “LOWS’ 5 FOR 1973 

The foil owl no smrttfes lumbar h> 

"«* Ln - ssr^wisss ^s^^erS; 

atfohted new “highs" sod “lows” for 
5P> 21 1S73«— 

so** New “Highs” — (46) 


. ah 011 4239 18 28 3 5 20 19 15 
17 22 7 9 181 Wairnte. to Hb. 
9 339 27 S3 1 6 2. 7*,pcPf. 64. 
cLn. xd 73>:X 1 70I» 1>4. aiipcLn. 

• i w Com* dtlbelds (5 p> 299 8 
er Oil i Canada* £169 

Dutch Petroleum (BrJ if 120) T8 u m 

US1SM 

• - Transport Trading (25s) 245 *]9 4«*9 
47 SO 4B 54 S 3 46 9 51 50*a* 6i*t 
; 56 4f 54 494 4. (fir.) C25pl 254 

4b. 5i:scl5tPI 49*i®. Tpczmlff. 

a Romana (Britlsfa) CS5p* 42 
ntrol «2&p> 1999 8® 69 3 90 2_67 
9': 97*; 6 3- 7pcUl. 1489 . . 
mar <25si 2269 49 91 30: 2B 30 
9 33 7pcLn. B0 *j 9 1 
jrs (Century Oils) 110s> 56*1 7>» 

PROPERTY (70Q) 

icc Prop. 6*gpc1stDb. SO** 

■ce Prop. Hldgs. aiipcLn. 68 *i 
tt London Props. C25s) 146 
' (nvest. Property ixsp) xd 1489 *l9 


SO 48 54 S 3 46 9 51 50*a* •« Lyle Shlppins «25p> xd 120 1 19^.22 ^0|{a n F ood 
B 4? 54 494 4. _ (Br.) OSQ 254 Manchester Linen (20s) "589 6 7 ,L 

5*:scl5tPI 49*j9. ToclmfW. Ocean . Transport Trading »2Bp) 147 ** B * Jd 


Brit- ConxnonwMlth Shipping t50p) 2769 Whlttfngtam (Wm 
7. ShpePf. SO, 10'jptUt. 98b -■ _ . . CHE 


7. SbpePf. SO, 10'jpcLn. 98*2 .• 

Caledonia Invests. C25n) 262 Cartosa Cape 

Common Bos. <50p) 133 

Court Uim < 25p) 97 h® la B 6*a 7. Afean 9pe 
1 1 pcfcn. 97b AAderson Mi 

London OverMS Frekditera (2Sp) 07 b Aurora Gar 
93b 88b 00b II b? - 


Treasury SlJpcTfiTS FU,,DS «>. 

) 2769 Wh.ttfostamfSr'i ft™* m 
1 ChlegC*.. 0 "^'” . 

: engineering cs) 

6b -7. Alcan 9pc Central Wagon 

Anderson Mirer Metro nolo Ind*. 


Metro polo Inds- 

FOODS (5) 

OrteJ Foods - 
Kakusen (Lloyd) 


Ocean -Transport Trading «25p> 147 *j B nw »* ,c uniri 

Peninsular Oriental Steam Navigation Dfd m * TE1, 

28- 3 SUortil *68* * M “■ 3tBC "- ^NDUSTRI 

"grdon ^Ith ' Line* (SOP) UZ. * «rV. J 

tiMu?m.n fflii.h r .-I nsni ire Brtdport-Gundry k 

R unci man (Welter) (2Sp) 135 cmsW. Comm. II 

Sheaf Steam Shipping SOo) 2619 4 2 cSSJv craST v 

TEA & COFFEE (26) Hiv ' s wh “ rt » 


1)ALS (12) 
HoOnung IS.) 


BANK BASE . 
RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 21i% 
Angl^Portuguese Bank 11 % 

Henry Ansbacher 11 % 

AudJey Holdings Ltd. 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus tUi% 

Barclays Bank 11 % 

■ Wm. Brandt's 11 % 

Brit Bk. of Commerce 114% 

• BriL Bank of Mid. East 11 % 

9 Brown Shifrfey 'll % 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 11 % 

Choulartons 11 % 

C. E. Coates US% 

Consolidated Credits... 11 % 

Co-operative Bank *11 % 

Copleys Bank 11 % 

Corinthian Securities . 11 % 

Credit Lyonnais 11 % 

Credlto Italiano 11 % 

G. R. Dawes 11 % 

Dawnay Day 11) % 

Dufaoff Brotiers 11 % 

Dunbar and Co. Ltd. ... \1±% 

Duncan Lawrie 11 % 

English Transcont. ... 11 % 

First Maryland 11 

FNFC Ui%' 

■ Antony Gibbs 11 % 

Gresham Trust lli% 

Greyhound Guaranty ... 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtm & Partners ' ... 11 % 

B Hill Samuel fill J% 

■C. Hoare & Co. til % 

Julian S. Hodge 111% 

Italian International ... llfi% 

Jacobs. Kroll 111% 

KeyserUllmann 11 % 

Kinghurst Securities ... 114% 

. Lloyds Bank 11 % 

London & County Sec. 114% 

London Cavendish 114% 

London Mercantile ... 114% 
Midland Bank 11 % 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11J% 
National Westminster . 11 % 
Northern Comm. Trust 114% 
Portman Guaranty .-.114% 

■ Rea Brothers 114% 

P. S. Refson & Co. ... 11 % 

■ N. M- Rothschild 11 % 

SL Mary Axe Finance 114% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. H4% 

Shenley Trust 11 % 

Standard Guarantee ... 1U% 

Sterling Credit 114% 

Sterling Industrial Sec. 114 % 
Swiss-lsrael Trade- Bk. 11 % 

Thames Guaranty 11 % 

Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whiteaway Laidlaw ... 11- % 

G. T. Whyte 11 % 

Williams & Glyn’s ... 11 % 
Wintrust 114% 

■Members of the hexating Honsas 
CMmatota 

* T-do7 deposits 91%; 1-raoaib 9}% 

1 no , 000 and over. 91% below. 

t 7-day deposits — £10,000 ud under 
9J%; np to £25,000 91%: over £35,000 
10%. 

3 Demand Deposits 10% no, 000 and 
over 91% under £ 18 , 060 . 

4 Unfed to 1C.L.R. 


BUILDINGS (21 

Burns^Anderson French (W. & C.) *A* 

. DRAPERY m STORES (2) 

Rhriin (1. D. & S-1 Wades ‘A' 
ELBCTRiCALS (1) 

Scholes (G. H.l 

ENGINEERING (Si 
Avervs KMH Utml ' 

Glymved Warwick EuWneering 

Neep*end 

FOODS a) 

Edwards (Louis C.> FMC 
HOTELS 11) 

Lolsura 9 General 

INDUSTRIALS (5) 

AusHo-HOll Sear* mdgs. 7Upe 

Avon Rubber . Conv. 1992-97 

Lloyds Inds. United Gas bids. 

MOTORS (2) 

Lotus Cnr Rolis-Rovcp Motors 

. TEXTILES (1) I 


F.T.— ACTUARIES SHARE INDICES 

Tfaese indices are tbe joint cempRatioD of Tbe Financial Times, The Institute of Actnaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUBJECTIONS 

FSgura in parmtheoea aboir Dumber 
of stocks per section. 

| CAPITAL GOODS (185) ~ 1 

Building Materials (29) 


Contracting, Construction (22)293.84 + 1 ^ 


Electricals (17) ■ 
Engineering (Heavy) (15) 


Miscellaneous (24) M6.es -o.s 

CONSUMER GOODS 

(DURABLE) (59) 17860 +** 

Lt Electronics, Radio TV (i 4 ) «i« +ijs 
H ousehold Goods (16) ...2az.59:+SA 

Motors and Distributors (29) 95.ail+o^ 

CONSUMER GOODS ' 

(NON DURABLE) (169) 173 * 25 j 0 - 9 

Breweries (16) 201.47 —o.s 

Wines- and Spirits (8) ... 207 . 7 a + 0.3 

Entertainment, Catering (16) sre-W + 1.0 
Food Manufacturing (24) ...153.39 +i.b 

Food Retailing (18) MM + 1.9 

Newspapers, Publishing (16)229.69 + 0.6 
Packaging and Paper (14) ... 103^9 +a.3 

Stores (28) 1 = 6.73 +o.e 

Textiles (20) *... 179.60 + 1.2 

Tobacco (3) 2<«s.34 +as 

Toys and Games (6) 69.43 - 1.1 

OTHER GROUPS 

Chemicals (22) 166.89 + 1.2 

Office Equipment (10) ... i88.se + 0.8 

Shipping (10) ... 475.04 + 0.9 

Miscellaneous (41) 203.42 + 0.8 

.INDUSTRIAL GROUP (496) .176.141+0.9 


Thursday, Nov. 8, 1973 


Day'a 

Change 

% 

Bet. 
Km' art 
ywki 
% 

(lull) 

□mu | 

. Dir. 1 

*¥ j 

+0* 

10.73 

4*4 

+0.7 

12.41 

4*2 

+ 1* 

10.80 

2*2 

+ 1.9 

10*4 

3*4 

+ 0.4 

11.67 

4.43 1 

+0* 

10.46 

6.29 

+0* 

5.16 

6.75 ! 

1 

-0* 

9.46 

4*3 I 

+ 1* 

11*6 

3.54 

+1* 

9*6 

2.14 

+3* 

13.12 

5*0 

j+0* 

14.51 

s*s 

i+o* 

1 

S.92 

4*5 

—0.3 

9*3 

4.35 

+0.3 

8*3 

4.07 

+ 1.0 

11.41 

4.84 

+ 1.8 

10*6 

4.37 

1 + 1.9 

8.25 

3.20 

+0.6 

11.10 

3*2 

+2.3 

10.91 

6*4 

+0.6 

8.44 

3.56 

+ 1.2 

12.70 

5.15 

+0.5 

11.46 

6.38 

-1.1 

11.22 

3.17 

+ 1.2 

8.12 

4*5 

+0.8 

6.42 

2*6 

+0.9 

8.40 

3.71 

+0.8 

9.68 

3.87 


Ear- E«. 
?;E P.E 
Cotb [ Kei la 
(ncl) I mil) 


W«,J. Tufadoy^niHU.)' Friday I Year : 
Nur. I Sue. - Nov. { .Vw. . »Ri» I 
i ! 6 I 6 S ||R]>ih»xi; 


Jpdpx [ Index 
Xu. | Xn. j 


High Bind Lew* Index . 


Sines 

OinijiUattea 


Lntt- l High 


12.91; 12.89 161.17 1 181.34 163.12 :JM. f: 171.39 Iod.js ]», iJo.O/i 02.82 
, I i *17fli j >6f9i x4;\‘72) 

11*4 1 11.04 160.48 -161.07 163.94 165.87 181.85 ;i9B.e9!157.90 253.84 . 83.01 
i i I (Mi J 1 121^1 | i2rtV72« '.«ve/63) 

13.07 i 13.03 290.48 292.64 294^7 .298.21 333.56 348.47 263.95 589.33 i 84 J 9 

! ' fit'll' I .aid) ; 19rt>,‘i2. i2I&f9i 

18.26 ! 18.25 284.76 283.86 286.44 i28B.02 272.80 J07.00i25ti.46 350.04 I 84.7J 
! II]' iftli ' (4,-fl) I fits/ 72* l»,1iy&2) 

11.31 1 11.31 174^8 174.81 175^4 176.25 153.46 202. 57: 163.41' 202.57 ' 15L46 

ts«b ; ih;.t» ! .eiFrtJi 1 VMViZi 
13.35 13.36 134 ^>4 133.90 138.49 136.47 ‘147.51 1 166 64! 128. 16- 168.59 i 12846 

ill i2:l.i : 1 11*91 * l«A'72i .11-9(73) 

33461 30.79 57.15 07.11 37.5B \ 57.75; 57.44 &7.88' 58.13, 136.70 1 43.88 

I ! ' lin»i ■ fb di ; [4(iiKSi ! ia*e,tl) 

14.77! 14.74 147.64 14B.30 149.67 <149.99 -158.78 ,173.7b! 14 1.59- 177.41 : 69.01 

j j J ; tllil) r|vfi, :2l/4i1Si i .&11-65) 

12.01 ! 11.97 171.15 172.28 173X17 174.48 ,166.20 '2 10.88- 163.78' 227.78 : 79.16 
• ! ! Ill.il ;.ui*«/72l 'C&f^Gao 

16.071 15.00 208.63 210.10 212.74 |214.99 '232.10 ,251.93 187.21 1 257^41 1 71.10 
I ill -li ill tHibi .ild.'7/7£n '.\P li6a 

10.56 10.50 214.23 214.58 |217.36 1217.65 251.79 i237,89 198.60; 263.28 I 06.65 

I OIi . («.tu 72 i i 26,’6 < 6X) 

B.52 9.51 92.46 93.19 1 92.12 92.77 113.46 122.75 92.121 170.69 I 7S.9* 

j j iliil) ib Hi | IMWfl) liZ4;ll>l«| 

13.89 j 13.77 171.75 172.10 1 173.05 174.57 207.93 212.13 163.431 228.00 I 83.71 

j I Oil lb, 91 . lejeu 771 ttfillfif) 

14.53 l 14.5S 202.13 1200.76 201.51 205.74 268.71 26b-Z3 187.61 281.87 80 l 3O 

I I I 011 <27*7 1 fJB/lUiB. '.M4W61 

15^9 18.99 207.06 206.53 206^6 208J6 .213.68 J 16. 12 174.44 257.40 1X8.78 
j I I tllil) (llf7t ili*7/78i (Ib*6*X} 

11.92 11.90 214.74 213.57 21S.47 217.41 .294.99 323.23 204.0b 329.99 Sail 

I I (19*0 |b 9) |,12| 12,721 .Ziftim 

12.51 12.61 160.62 [149.63 150^8 162.45 ,182.87 167.87 146.91 211.65 08.90 

I i | (All lb/9* il/0**m. ,lsrflj70) 

17.17 17.17 160.00 158.72 1 159.84 161.89 202.73 217.48 151.08 235.08 94.68 
1 ibl* iZI/'ii t tariff 72i (EbrtyTOj 

12.79 12.79 228.25 250.30 230.66 [229.68 236^5 260^9 216.08 260.29 81.74 

, tlHilj 1 12*0* ild*l<73i ibiMta 

12.54 12.51 101.59 101.98 103.91 104.40 125.44 126.47 96.32 136.69 87.01 

i i2?l| 1 12/9) i28*4/72) |2&«S2) 

16.93 16.91 155^4 ,158.01 188.45 169.51 :183.62 186.50 148.34 204.39 72.74 

I (2/1) (9(3 ) Il6/B*7a (8*11/08) 

9.26 8.64 177.43 : 177.60 17026 17B.79 ,217.37 213.80 161.65 263.72 8Q.BO 

J (2/1) (6(9) (17/9(68) 120/7.4* 

12.14 124)9 246.06 1246.54 248.90 249.74 288.76 289.66 336.48 539.16 94.54 
I (2/1) (9/9) (2/8/72) (U/W9Q 

12.44 12.44 70.22 • 70.29 70.78 71.24 73.53 80.79 61.76 136.78 44.90 


^6 473.24 (473.64 (472.00 


| OU (4) 

“j 500 SHARE INDEX 

" FINANCIAL GROUP (XOlT 

Banks (6) 

Discount Houses (8) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (8) 

Insurance (Brokers) (8) 
Merchant Banks (18) ... 

Property (20) 

Miscellaneous (10) ... 


274.74-1+3.3 


,198.38 1+1.1 | — 


2 IB. 66 +2.5 
193.63 +0.2 


12.44 12.44 70.22 ; 70.29 70.78 71.24 73.53 80.79 61.76 136.72 44.90 
1 ! tlfi/l) (2U8)l(lfl/lf70) (0*9)71) 

16.66 ! 16.63 164.89 165.28 166^47 168.81 1B1.84 19147 156.24 201.92 93JK 
j 117/1) (4/9) (31/1/881 (JSAMb 

24.33 ! 24.33 187.13 187.29 187.69 190.87 214.44 287.62 163.05 246-00 109.12 

S (21/« (U8/72) QUVIOi 
17 4204)7 017.00 9080 

> (19/il (6/9) (0/12/78) (2W6MI 

14.64 14.53 201.78 202.93 202.77 204.72 236.65 252 .39 188.58 258.83 76** 

I llV/l) 1 0/9) 12/5/72) (8*11/68) 

13*8 | 13.88 .175.00 /179.91 ;X7O.0O |17o.ow 1 199.62 ,407.0011 e+.»7l 240.17 1 1^061 ‘ 

| 1 ? I | 1 I iaii | (8w | ibarta | gwrtb 

24*4 < 18.31 1265.89 1267.71 |264.o7 1270.70 ,295.06 1326.391447 .061 431.00 * 87*3 

| | | | | I | (tail) I iUul'1) j/M/SWl KgaflatD 

14.74( 14.50I1B1.58 1182.10 1182.86 1180*5 1207*9 217.40)175.01 227.961 84J8 
I | I ! j j DJili I tail (16W*I8) jgWWg 

— — 1196.25 197.77 :i99.37 1198.19 212.45 1200.4 

L I «» 

11JS2 11*2 blS. 69 215.84 219.15 1218.11 880*6 269.6 


- 6.06 - 


— 1193.27 194.68 196.74 198.70 226.37 


|336.S1 +0.1 10.1 
1145.17 +1.1 — 


...108.11 1+1.0 
[218-82 +0.4 


|S49-84 +a6 

1198.69 -0.2 


«| Investment Trust Group (50)J lB4 - 78 |+°- 7 S - 1C 

| ALL-SHARE INDEX (851) |1B6.69|+1.2 | - 

COMMODITY GROUPS 
(Not included in 500 or 
AUrShare indices) 


13*7 15.97 133E.49 (339.18 (342.13 346.71 361.41 


— 1141.68 14L26 142*1 144.19 182.21 


_ 4.72 — — 107.05 107.04 107.93 108.59 131.90 

7.27 3.39 19.44 19.44 217*1 220*2 222*6 221.71 1235.58 

— 2.78 — — 19&9B 198.98 200*6 201.22 217.12 

2*8 1.77 45*1 44*2 347.76 553.99 364*2 343.88 275.88 


45*1 44*2 (347.76 353.99 364*2 343.88 275.88 
14.36 14*6 1199.08 198*6 199*1 199.19 236.08 



32.35 i 32*1 1183.60 [185.83 1185*1 1187.66 1225.31 1226. 13| 171*11 246.79 | 00*4 


~ 1183.67 184*8 186*9 186.85 [208*4 (219.02 172*0 228.18 I 83.72 
| I 1 (10/ 1) (S/9) 0/6/72) kttm. 


Aasam and African Invest. 4414 
Aram Frontier Tea Co. 83 Z 
Bandanga Hldgs. I25u> 126 
British Indian Tea Co. (Hldss.) 77 


6U'i 3 W 2'st IHt 1 1 S J CawnHIla Invests. HOP) 49 w 
Warrants 65 ^ Riapeist j Central Province Ceylon Tea 


Secs. (So) Z8ia *« *a J 4* 

= s Sees. (Z5pi 12D1J.2 9 ? „ Chubwa Tea Co. 40 

en Props. U5p> 171 a SR 44 4 ta ctalrmace MOp) 58 

.5 1 - Cons. Tea and I Lands Co. 230" 1 

. . — Close i2Do) 145 4 Crosby House Grn. 127 

Comml. Hldgs- (10o) 3114 34-2Si® Devlturai Hldos: (TOP) 17 

I ,,,!, i W li; Dim hula Valley (Ceylixi) Tea Co. 35 

t h\ <ont Props. (25p| 1264 5>i 5 Empire of India Hldgs (top) 4U6 
Mil*’ cv Hambro Prop. 1250) 358 80 1 Genera/ Ceylon rHIdasJ OOP) OU 
<5 S 59: 71* S2i* Joranaut Hldgs, 137 

ip.) W5pl 100 Moran Te* Hldgs. 800 


Cessnock _Kkfgs. 208 


ip.) W5pl 100 Moran Te* Hldgs. BOO 

rd Prop. Trust l25p> 174 Mowraxr* Elba (Hldgs.) 25 

Anunl (5 p> 6«® B 7 >s 7. New PJ'f'daloya HWsj. 425 P) 46 

56 Tfclth Hldgs. 422 

Land i25p) 214>*a 14« 20>*« 150 West Nila. Hldgs. 360 50 

■^*32 .Vhg.’nr" tB 4>a 4 TRAMWAYS & OMNIBUS (1> 

<M.j Prop. Invests. B5BMW ^ Barton Transport (ISOp) 1074 
l Counties Proo. (25p) 1356 Lisbon Electric Ti a iiiw a ys 275*6 

iVl’ 1 waSf & t W HES,‘ilS WATERWORKS «) 

f ‘flajvsr ' G&&L tsFEffj&srjrgr"^* 
tv? «. ■ « 

1 1 E - 61 . Suttoo District. Ord. (7 pc Max.) 54 


*' AJIlpj In vs. Ltndsov t WHflamt 

5 Brtdpart-GuiidrY Neoretti & Zmmbra 

2616 4 2 c WISH. Comm. Koval Worcester 

* * Ga41ev Group Wedgwood 

(26) H * rs Wharf • Westminster Country 

(4*6 ‘ Supra Chemicals 111 

Z PROPERTY (10) 

■ . Anapan Land & House 

s.) 77 - Country & N, Town Marsh CL.) 

. OaHlford Eats. Martirook 

Hldgs. £25p) Hammerson ’A’ Rush * Tome hi ns 

Hastemerc Ests Sorond City 

SHIPBUILDERS (2) 

Hawthorn Leslie Yarrow 

. TEXTILES I2i 

0 1 Lyles (S.) Worm*!* Walker 

. „ _ TRUSTS /2> 

Auctralloii Erts. PeHpvne 

<« K«-mo "> 

l) o-’j TEAS (2) 

McLeod Russel Tell* Hldgs- 


Lotus Car 
Nova (Jersey) 
FTtzroy ki». 
KCA BriUlng 
Assam FtofKler 


TRUSTS (1) 
OILS (1) 

teas an 

Limuva 
MINES (11 


Rubbers (10) ... 

Teas (10) 

Coppers (4) 

Mining Finance (11) ... 
Tins (8) 

FIXED INTEREST 


... 462*5 +1.0 
... 112.86 — 


..1380.71 —0.3 26.66 12*0 
.. 99*2 — 6.78 3.06 


96.26 — 


Thnra. Nov. B 


28.36 22.71 (4B8.44 (457.48 (463*6 463*5 336.46 555.37 415*2 656*7 
63.44 40*0 1X2.90 113.00 112.52 110.69 99.73 1^0*2 1 SS(fSB» 
3.75 5.75 381.84 383*2 388.41 387.10 428-88 bSStoIs saimi 

16.81 15.78 99*7 . 9B.U 100.05 100.47 111.13 1^7* 

17.82 14.09 95*5 95.70 96.14 96.06 91*2 l2Q*‘ 

02 / 1 ) 


03^) cm 

127.69 97*< 


New “Lows 5? — (27) 


Central P ro v ince s 

RISES AND FALLS 
YESTERDAY 

Up Down San 

British Funds 46 12 

Carps. Don. and 
Foreign Baade II 3 O 

Industrials O 2M 1430 

Financial and Prop. .« 2n i01 3SZ 

Oils 13 I U 

Plantations IS 5 35 

MltaS — 21 50 W 

Recent lasaas U 9 2S 


Consols 2fi% yield ... ... _ 11*2 

20-yr. Govt. Stocks (6) ... 62*1 : 10.56 

20-yr. Red. Deb. & Loans (15) ei.33 ;i 2 .n 
Investment Trusts Prefs. (15) 56.13 12*1 
ComL and IndL Prefs. (20) ... 6 B .19 11.26 


Tuesday 

Set. 

6 

Monday 

Nov. 

6 • 

Friday 

Nov. 

2 

Thursday 

Nov. 

1 

Wed. 

Ora 

31 

Tuesday 

Ort. 

30 

11A1 

11.41 

11.33 

11.33 

11.32 

11.32 

■62.36 

62.49 

62.89 

62.78 

62.80 

62.92 

61.29 

61.36 

61.38 

61.38 

61.44 

61.44 

55.50 

55.50 

55.65 

55.65 

55.65 

55.10 

69.35 

69*9 

*69.32 

69*3 

69.20 

69.17 


Ya« 

»««> 

(XpiXTJX.) 


59 97*4 175*0 70*J 
f) (19/lCi (28/4/69) kZlllfl] 
54 85.67 126*4 64.K 
■) 02/9) (12/1/73) 1(27/6/7] 
' blnoa , 

1073 CompOaoen 


Wbgon -Finance 


Totals 


709 XV 1.775 


Seales er Grasp 

Base Dote 

Base Value 

Engineering (Heavy) 

31/12/71 

153*8 

Eagfoeertsg (General} 

31/12/71 

15344 

Feed Minefactorfog 

29/12/67 

11A13 

Feed Rctslllag 

29/12/87 

11A13 

Insurance Brokers 

29/12/87 

9t67 

Mining Finance 

29/12/87 

100+0 

Wines and Spirits 

14/1/10 

1*176 

Taya rad Games 

38/1/70 

135.72 


Sactlea or Group Base Dale Base Value 

Office Equipment 16/1/70 162.74 

lnda.tr/ol Croup 31/12/70 ■ 120*6 

Miscellaneous Flaanclol 31/12 m 120. U 

All Other 10/4/62 . 100.00 

$ Redemption yield. F.T.-Actuarles Indices are cal- 
culated by Ex tol Cora mmri cations Limited (a member 
of the Fxctangc Telegraph Group) on an IBM 370 
computer. 


.80 62.92 73.10 74.22 61.00 113.42 61.00 

(25/1) (13/9) (U/9/S3) (13/9/73) 

.44 61.44 71.44 72.05 6a 54 118.43 60*4 
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6S 55.10 72.04 69.76 52.81 114.41 58.81 

lto/1) (11/9) (13/9/63) klU9rf2) 

20 69.17 78.94 77.33 66.90 114.41 T 66.90 

Oil) (17/9) g/10/63) 1(17/9/73) 

A list of the constituents of the F.T^Actuarfhn 
Share Indices Is now available from the Publishers, 
the Financial Times, Bracken Hniw, Cannon Street. 
London. EC4P 4BY, price 13p. By hriand post Up. 
Commonwealth Up. Foreign ZZp. 

COHSTTTUEHT CHANGE: Wilkinson Sword <Eng|- 
neorlna General} has been replaced br Woff Electric 
Tools (Machine Tools). 
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He added that 30 |>er cent of jL"Z 

» 0 ,? 

America. . ibglaMIdJ’dUnifo J47.4 48.7I+S.7I 6*0 
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Next t*L Dec. 6. -Feb. 1_ 

Jmlted 

•l^W# BSSS 

17.751 | — 

lljfl - 

18.S4I ^ 


m 


mwm 


Tmbnan Walls, Kata. 

BaL Prop. Bonda.) 155.7 


Welfare lnsuraaco Com p any Ltd. , 

Tta Leu. Po l k t ot o an. Knub 4089 830 
Exempt Flex. Fd. 106.0 — • 

u |u Exempt Prop. Pd, 122.0 — / 

Exu Inv. Tau Fd. 100.1 

V Flexible Fund-. 92* _'S 

" vlar'tm'tTo. Fd. 105.0 ...... — .J- 

vMoneymaker Fd 109,1 — J 

“ aPropnrty Pond- 127* 4- » 

Windsor Life Assn. Co. Ltd. 

1. Hteb Stiver. Wiwtw. . TH aBflfl 1 

Life I nveetar Ptaro-)4S.9 49.41— 0.8] +■ ‘ 

KamreAsa'd lir'ii 42.U I ,.....[ I 

Hat'mt Art'll Peso £17.47 | I — ( 
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Index rose S3 to 42&8 
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Unifying 
Europe— 
the lesson 
of 1973 

BY C. GORDON TETHER 


THE EEC joint statement on 
the Middle East crisis has been 
hailed as proving that “Com- 
munity solidarity " has at last 
become a meaningful concept. 
In reality, as the Daily Telegraph 
put it, nine" times nothing equals 
nothing and the line-up is just 
“a hastily cobbled up attempt 
to conceal the EEC's previous 
total lack of consultation on the 
war.” Indeed, the truth is that 
this non-event, taken ia conjunc- 
tion with the fact that almost 
all the other attempts to promote 
European unification on Treaty 
of Rome lines are still making 
yery heavy weather, raises a 
highly important question. 

It is whether the cause of 
European togetherness would 
not be better served by adopting 
-an 'altogether less ambitious 
approach^— a concession to ■ 
realism that would be particu- 
larly helpful from the British 
point of view, since it could lead 
to the down-grading of the 
aspects of harmonisation that 
are generating most political 
dissension and making the idea 
popularly unacceptable. 

One thing most anti- 
Mark eteers have in common with 
pro-Marketeers is that they are 
also pro-European — by which I 
mean that they are no less 
interested than the most dedi- 
cated pro-Marketeers in im- 
proving relations with ouri 
Continental neighbours. The I 
differences between the two 
camps are primarily concerned 
with methods. 

Building Rome 

The pro-Market crusaders want 
to force the pace — last autumn's 
Summit proposed an economic 
and monetary integration scheme 
that would get near to turning 
the Nine into a single country 
by 1980. The anti-Market forces, 
by contrast, maintain that it is 
more practicable and wiser to 
concentrate on forms of colla- 
boration that are within com- 
fortable reach 

Rome was not bnilt in a day. 
And pro-Marketeers are justified 
in arguing, therefore, that the 
fact that there is little to show 
in terras of the advancement of 
European solidarity at the end 
of the enlarged Community's 
first year does not prove that 
their vision is unattainable. 

Yet builders of Romes do have 
a duty to ask themselves from 
time to time whether their plans 
need to be modified to ensure 
that they are continuing to serve 
their intended purpose. And it 
is surely reasonable to ask, in the 
light of the past year’s ex- 
perience, whether the cause of 
European togetherness would not 
fare better it we set more modest 
and realistic targets. _ 

It is not only that some of the 
Community's grand objectives 
are looking increasingly out- 
dated — the more one sees of Big 
Power confrontations, the more 
convinced one becomes that 
Europe could do more for peace 
by insisting that this form of 
world government has out-lived 
its usefulness than by sponsoring 
a “ Third Force.” It is also now 
abundantly dear that the 
advanced forms of economic 
integration the EEC is committed 
to are destined to encounter such 
resistance that attaching so much 
importance to them can only 
cause frustration and discredit 
the whole concept. 

What is more, such fervour is 
apt to inhibit collaboration of 
the kind that would be both 
feasible and helpful. The 
currency upheavals of the past 
year have shown that it would 
be madness to try to tie up EEC 
countries in a monetary union 
that made their exchange rate 
relationships .permanently un- 
alterable. But there is everything 
to be said for collaboration in 
facing up to the dollar problem 

De Gaulle i 


Beecham s definition of growth 

While its old sparring part- yesterday took Beecham nearer group may now seem to be up seen, bnt a prospective p/e of Shell averaged almost twice the 4972 

ner. Boots, was talking about the top of its 1973 trading range, for sale, this offer ties in around 15 at 258p is a reason- level so far this year. Prices 

other things, Beecham chose and prospects could take it fur- squarely with the management’s^ able target for the group as it It was the signs of concilia- have been good through most 
yesterday to remind us what ther. The acceleration had international ambitions. So the' stands. For the moment, how- tion in the Middle East rather of Europe, most recently in 
a Stage Three growth stock already begun in the second half shares closed at 120p. ever, it may Simply be worth than the sparkling third quarter France. But the testing time 

should look like. First half of 1972-73, hut the analysts are « rejecting the notion that if only figures which left Shell lOp may start in the first quarter 

sales, pre-tax profits and earn- going happily for an annual OOOIS House of Fraser would go away, higher at 258p yesterday. With next” y ear , when if the present 

ings per share are up 27, 28 and growth rate of 25 per cent pre- In the contest of the bid ail the ' problems would be net income of £166.8m. against Arab* cutback timetable is 

38 per cent, respectively, tax, indicating earnings of over situation. Boots's interim figures solved. £14£3m_ in the second quarter maintained widespread ration- 

Admittedly, the first half of 20p a share and a prospective serve as a reminder of manage- c . . T , . and the badly depressed £45.1». ine will be holding hack demand 

1972-73 was held back— to the p/e of under 15. meat quality. Excluding indirect amlins industries in July-September 1972. Shell is and Shell will be encountering 

extent that earnings increased tax, sales for the six months .Supplying the motor industry running well up with outside a refinery and shipping over- 

“ only ” 12.6 per cent— for a CJhampIOll-A.W. to September are up 22 per cent is not all slings and arrows, targets; bearing in mind that capacity problem, 

number of reasons: new plants There are two possible reac- which “ ‘virtually all volume judging by the 8 0 pe r cent higher crude costs will not 

in Scotland and Singapore, big tions to the agreed offer for and represents a steady trend jump in Smiths Industries' pro- impinge until well into 

changes in the French sales set- A-W. (Securities) — 128p cash — over *Qth quarters. Profits on a fits from that category in 1973- December, and volume losses in 



Weather 



UK. TO-DAY 


A SOUTH-WESTERLY airstri' 1 
will persist over most, xht j* 
Southern England will be ddf 


With two years of losses on l but mainly dry. Northern 


w on roe iorecasi is omy just in »*****•««• — • — - — — *» — — ims quarter, a nei or ±ooom. lor ■ — zz * — — hrfch t intervals and 

support Macleans - Toothpaste im e with the nominal value of been permissible,” and the mes- the trouble m the second sat the year and earnings of 40p a Sta S e Three purposes the con- Temperatures in England^? 

with heavy advertising in the Nottingham’s offer for Lan- sage is that crude guesses at months when labour disruption share are well within sight But sultative document’s threat to Wales will be rather warm- j 

U.S. But when the absence of raster Carpets this Spring— yet 1973-74's reference level on the rose to new heights. Overall, a p / e o£ g 4 ^ trying to grapple 0011111 Ioss years as no London* S.IL, SoutH^J 


U.S. But when the absence of raster Carpets this Spring— yet 1973-74's reference level on the rose to new heights. Overall, a p / e o£ g 4 ^ trying to grapple reoat loss years as no profit London* S.IL, SoutfiZM 
most of these brakes (Irvine a.W.’s pre-tax profits per share basis of group margins in the pre-tax profits are up *13 per with the huge unknowns of rathe r than no trading years S.W. England, E. j f ] 

only came on stream in the tiiis wuj be roughly 8 past two years are wrong. Over- cent, (ex acquisitions) to the 2974, which leave Shell in the should not go through to the the Mldlaiuk, Oiaaaei i^, *» ■ ; 3 

second half of this year) means times the 1969-70 level, and seas sales are accelerating, and expected £!0§m. with aerospace, political melting-pot. statutory instrument It did not f- _z, A\ 

a growth rate way over the there [5 dear strategic value in there is room for manoeuvre distribution and overseas snb- so under Clause 65 its reference 

internal target of 15 per cent its leadership of the printed within the manufacturing divi- sidiaries among the other bright The first effect of any level is the 1972-73 single out- x? nv t ’ p - JJJj 

plus — and their presence a rate tufted market On the other sions. spots. But neither this perform- shortage is to push up margins; turn rather than the best two- v Central, N.W„ NJL Ew. 

only slightly under — Beecham’s hand, A.W.’s forecast of £6.9m. In turn, that means projec- ance — the third of three good even in the third quarter crude year average; and that could n. Wales, Isle of Man^j’L 
loss of market status in recent against £5m_ is no real surprise tiofas of a profits decline in the years — nor Smiths' fat order output was up merely 1.7 per mean perhaps £l-5m. pre-tax Cloudy, perhaps rain jm , 

years becomes even less easy , ye t the offer represents a current half are also incorrect books for 1973-74 are reflected cent against 6.8^ per cent for extra, always assuming Decca Wind S.W., strong. Rather 3 f 

to understand. premium of over two-fifths on Clearly most of this year’s in a share price of 174 Ip, or a product sales, and net margins can actually produce the mar- 

.However, a 9p rise to 296p the pre-bid price. Although the profits growth has already been net p/e of under II. per unit of product sales have .gins. SmSuhL ArevU 


Terrorist trials plan put Copper and Denmark calls 
to Whitelaw by Fitzgerald new Londonj general election 

B, Ml. DAVID peak . 


BY HILARY BARNES 


OI row • By John Edwards COPENHAGEN. Nov. 8. 

PROPOSALS to set up common hM it is pointed rot tot COPPER and time prices rose > ! ^ Joergeroen. Prime I- to pre* 


Scottish borders, E. au 
Scotland, Argyll, N. Irdxn 
Cloudy, rain at times. Bin, 
patches. Wind S.W„ strong 
gale. Normal temps. Mai; 
(50F). ’ 

Aberdeen, Central Hi pw 
Moray Firth, N.W. Scotira 
Cloudy, rain at first, bril 
later. Wind S.W., strong to s 
Max. temp. 90C (48F). 
Caithness, Orkney, SheOu 
Bright intervals, some show 
Wind S.W., strong to gale.! 
temp. SC (46F). . ? 

Outlook: Rain at first; a 
periods and showers late:, 
coining colder. 

Lightlng-up: London v 


law enforcement area for the the has 
trial of terrorist-type offences in in both 
Ireland were pnt to Mr. William Dr. F 
Whitelaw, the Northern Ireland have b 


told that the British clear so discussions can make The upsurge in values during a General Election on December 89 supporters, including 17 
t has an open mind on rapid progress once they begin, the past three days — with cash 4. This unexpected move came 1 members of J Ug! Ltft-wing 
al and is willing to The Irish side do not believe copper climbing by over £40 to after the Government had failed Socialist Peoples Party. Against 
variety of suggestions tht Dublin's recognition of the £go0 a ton and cash zinc soaring to obtain a majority on a Bill to it were the SB members 01 roa 

a =» jZ Nnrth is 9 corintic nniMitlh iwno eon CCflA » fnn ip tka phanOP tVia 1074 inP/ITIlP tUS Conservative, Liberal 3110 


BUSINESS CENTRES 


London yesterday. in this field. A similar document. North is a serious enough issue by £go to £600 a ton— is the change the 1974 income tax Conservative. Literal and raw * 

. .. f outlining British views is cur- to delay the start of tripartite result of world shortages of both scales. opposition parties. ww-dar A 

■**“*•- sSwhHv rently being prepared. talks. Their reply to demands metals being intensified this The vote was tied at 86 for and decision to hold an *c -f 

which have not yet been fully £ „ a f^myiciation of the Irish week by US. production set- c _ m,nth*re wprp election, which comes almost two amuimi s -b s Madrid i f 

worked r t -^ w< ’S d m ?* i i Trinartite talks Sim » to whole of ha'SL. J P Sf SCTCn membeni year, before to end of to c u » g-* r, 

possible to try those charged inpami€ tatKS as the national territory is likely There is no sign of the supply . electoral period, was welcomed 5 a m Meuosme s . 

with terrorist offences where yesterday's meeting was at the to be that this itself could form “squeeze easing, although The tie arose after Mr. Erhard by opposition leaders and greeted 

they were arrested, thus avoiding request of Dr Fitzgerald and is part of any -discussions between speculative buving has helped Jacobsen had announced earlier with applause on the floor of 
the controversial process of seei) by the j rish ^ important London, Dublin and Belfast push prices up and profit-taking, this week that he was quitting the Copenhagen Stock Exchange, 
extradition. in c | ar ifying the areas pf discus- representatives. I could bring a downturn. • | the Social Democratic Party and “ An election is needed to 

The Irish view is that trial on sion for the tripartite talks to be • Mr. James Prior, Leader of! The increase in London metal forming the Centre Democratic c j ear the air” said Mr. Poul 

murder and conspiracy charges held on the formation of a the Commons, told MPs yester- 1 prices has been achieved in spite Party. Hartling, Liberal Leader, 

in the country of arrest is Council of Ireland if negotiations day he hoped to announce a J — j. , Taxation, public expenditure 

already enshrined in inter- to set up an executive in debate on the Northern Ireland wd?t 5?5T7S3E5T— —a L Misunderstanding and the need for stable Govern- 

national law. Though an Northern Ireland are successfuL situation In his Parliamentary h /y - . h _ ™ent are the issues which are 

extended scheme to cover The Irish Government is con- business statement next Tburs- WJPPFR Pfflff J. aI f; iSnS? 1 t0 dominate the General 

terrorist offences in general cerned that the talks should day. If he does, the debate will boo- fH#- would continue to > WPJrt the Etectfoo, Denmark’s fourth in 

might involve some harmonisa- begin as soon as agreement on probably take place the following mrs I * r F Government, but tauea to turn elg ht years, 

tion of Iaw^ -between Britain and to shape of an executive has week. J “1 tf _AP™™»nnt part will be 


Hartling, Liberal Leader. 
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Shareholders to vote on Maxwell 
re-election to Pergamon Board 


BY NICHOLAS OWEN 


H jy , , die luc iuro wuiwu «uc jn l Rin di? J '« ft 

PuuocDomnc Hi 1 r aIr - Jacobsen promised he ^giy to dominate the General cUptSadn. f a 4s Rome c 

mn. WrrtflHUw: ff LfljL-L would continue to support the Election, Denmark's fourth in Dublin c w »iMnupu» a 

BOO . cuggx frW~T Government, but failed to turn ^y? ai r mnarKS wjgf « « 

J • up for to-days vote. a prominent part will be cuneva” k « J. 

Jr ' • ; “It was a misunderstanding, played by the new Poujadiste Giascow r a s Tehran . - sr 

f a/TH r 1 dW not mean to bring down progress Party under the leader- ^ = » tS«. 1 

fW J I I* 10 Government, ’ he said. ship of Mr. Mogens Glistrup, a joTw* c 5a n Vienna c 

AN * \ r • He explained that he was so Concnhaeen lawyer. ' Lisbon S is S9 Warsaw, R 

® H3 T . rf - W . ”s — ; — busy that he lost track of time, LmtAon c u sr zaricii c 

W ! j j ; ' i • i and’ tD make matters woree his T n balance _ 

car ran out of petrol on the way m iae * 

■ ■ ! ; — to the Folketing. Recent polls have indicated 

i'll; There is a suspicion that the that this party, formed only last: HOUDAY RESORTS 

-07,1 ! - 1 . . ! Prime Minister may have been spring, could take 25 to 30 of 

4001 • , a glad of the opportunity to hold the 179 seats, which would leave r 

J - -P N i < an election before Mr. Jacobsen it holding the balance between ymw ? 

of the stronger tone of sterling.! 1135 had tune “ Dr S 3nise his ' h 0 " ' t ™ 1,Iional “ 

be 1 “'-I 11 Mr P ;S'oen«n told the Fotot- The Socint Demoemb. accord- «5™ | »bjS» I 


Dublin C M MiXlnoapm R . 
EdtnbnrRfa H 13 55 StockbdUn C- 

Fraufctart R 4i Strasbococ R 

Cuneva F 9 *1 Sydney - . g 

Glascow F 13 55 Tehran 

Uolslo» C 2 36 Tokyo • S ‘ 

ff. K<ws S *4 73 Tonnxa - C -■ 

JoUqrg C 3 71 Vienna C 

Lisbon S is 59 Warsaw, R 1 

London C 24 57 Zorich _ C- 

Lnxembg. K 6 43 
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JFMAMJ JASON 


DIRECTORS of Pergamon' Press chairman rejoined the Board, the Iished report on the company j pressing influence. * , Mr. Joergeosen told the Folket- . 

are hoDine to persuade the UJ5- directors are supporting Mr. and Mr. Maxwell by Department A further threat to the U.K. | mg that the situation which had 1 toe P 0 ^ 


are hoping to persuade the US. directors are supporting Mr. andMr. Maxwell by Department' A further threat to the U.K. j mg that the situation wmennaa losillc nnlBortoata c 9 dsiMaians 

Leasco group and Mr. Robert Maxwell’s appointment at a of Trade and Industry inspectors, j import bill for essential raw arisen to-day could be repeated se ere set a ^possi y osmg P| BoolagDC c » 55 juu** 
Max well, the former chairman, meeting on November 20. Earlier reports have severely j materials has been posed -this in future and paralyse the v-orK row or tneirro seats- 1 


YMny V- 

Mid-day . Mk 

-C «p • 

AKtera S 17 63 Las Pbns. S i 

Barcelona S n 57 Locarno P li 

Blackpool C 13 55 Luxor S S 

Bordeaux C 9 48 Majorca S r 


Maxwell,” the’ former chairman, meeting on November 20. Earlier reports have severely materials has been posed -this in future and paralyse me wore Caiabima c « M Malta 

not to use their votes at the In a letter to-day to criticised Mr. Maxwell, but Sir week by Morocco seeking a mas- of Government ™rLh^^p P |nfpiont^of Sm. c « « S$2 

forthcoming shareholders’ meet- Pergamon’s 3,000 small share- Walter, who has been able to sive increase of over 200 per An election was the only solu- mSrornnt c 11 ss N^a 

ine called to decide whether Mr. holders. Sir Walter says study the latest one, indicated cent in the price it charges for tion. His Government would Mr. Glistrup makes it aiflicuit to Fan s is w Oporw 

Maxwell should be re-elected to Pergamon needs Mr. Maxwell’s that its findings did not appear phosphate rock, used in the remain in office until this had foresee what tana of Government norence sue 

the Board. “ entrepreneurial flair for recog- to rule out Mr. Maxwell’s return, manufacture of fertilisers and been held. will come into office, hut the “ TaMto 

ci r w-iitpr Cmitts Pereamon’s rising publishing opportunities.” sir Waller stated that the ! detergents. He also said that the election three traditional opposition xnn*bnx* c 4 39 Tenet* 

bir waiter l-oulis, t'ergamona _r 4 -vjc- c;. , _ - : TVite mnM «nmaniino iiir« wnniH nnt intArfprA with Hip RFC narties hone they can form a inreracss f is 59 touLi 


Florence S 13 55 kbodcs 

Funchal C 19 68 Sulzbarg 

Gibraltar C 17 S3 Tontfcr 

Uuubmck C 4 39 TenerBc 


has had ite shares Sended for capacity, was at present have threatened withdrawal did {totalled over £8-5m. in the first 25. Arrangements for this would Democracy In disarray. Page 6 

four years, should have their negotiating “ proper remunera- so, the company would lose nine months of this year. go ahead as Planned. 

sav and he claimed Mr. Maxwell tion” for reproduction rights in in income. Morocco is the worlds biggest Denmark holds the EEC 

was’ aereeable to this Russia and was re-organising the Pergamon made a pre-tax exporter of phosphate rock. chairmanship and is therefore 

_ company’s agency in Japan. profit of £309,000 in 1971-72. .Sir Recent falls in the prices of host to the meeting. 

Leasco. with 38 per cent, of Sir waiter said he would Walter said that costs bad risen grains— wheat and maize-cocoa, if the present Government U _ 

Pergamon against- Mr. Maxwells « see t0 it « that, if re-elected, more than anticipated, but a cotton, and wooltops have helped resigns following the election it fl • XI T TH 

27 per cent, has remained un- Maxwell would not be trading profit was still expected bring the Fimracial Times will 'nevertheless remain as care- I * 

alterably opposed to Mr. Max- involved in top-level financial for the year to last September 30. Commodity Index down to 179.84 taker until a new administra- (EQUITY AND LI] 

well s re-appomtment. decisions. A major stumbling In the letter, he says better fore-, compared with a peak of 199.43 tion can be formed. 

Largely because of the threat block to Mr. Maxwell's re-election casts for the future can only be reached in August. If this happens, quickly 

by editors of Pergamon’s and the restoration of share achieved “ if- we can divest our- But the index since falling to Denmark will of course be repre- — — 

journals that they would with- dealings is the existence of a selves of what l habitually 175.22 at the end of October sented at the summit by the new 

draw co-operation unless the ex- third, final, but as' yet unpub- describe as * jungle politics.”’ has shown, signs of rising again. Prime Minister and not by Mr. 


H.L. THOMSON 

(EQUITY AND LIFE BROKERS) LTD 


MPs want EEC energy policy 


This is mainly because of the Joergensen. 
increase in metal prices. But whoever the country’s new 
although other commodity values leader may be, it is unlikely chat 
like robber and cocoa are show- bis Government's EEC policies 
ing signs of rallying, too. would be any different from 

Commodities Page 29 those of the present one. 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


„ ... Chunnel finance Bill 

AN IMMEDIATE drive towards The situation of the Dutch, the need to co-ordinate policies 
a common European energy following the decision of Arab over the whole field of energy. -re otic** rl 

policy will be advocated by MPs oil producers to ban supplies, will Mr. Nonnaoton said at West- IJflJJvU 1/y 1 ||N 

at next week's meeting of the not be mentioned directly m the minster last night that the Com- Mr •/ 

European Parliament in Stras- report presented by Mr. Norman- inanity faced two specific dan- gy JOHN HUNT 

bourg. ton. but it will be made clear gers because of its lack of a 

The demand, which will centre that the committee was totally concerted policy— supplies could THE GOVERNMENT is to pro- disappointed the Government 

on a report to be presented by in favour of European solidarity be cut off at the whim of States vide a £120m. loan to British Rail was not going to make a straight- 

Mr. Tom Normanton, Cooserva- in the face of external pressures, that controlled the oil, aDd to cover the cost of the rail Jink forward grant to BR for the rail 

live MP for Cheadle and rap- there were increasing problems between the Channel Tunnel and link. He asked the Minister to 

porteur of the Parliament's Y _ created, by the massive growth London, Mr. John Peyton, look at the matter again, 

energy committee, has added interdependent of monetary reserves built up by Minister for Transport Industries, The Channel Tunnel (Initial 

relevance in view of the Euro- T .. . .. the oil States. This was a grow- told the Commons last night Finance) Bill, providing money 

pean oil crisis fh general and the . , la . particular, roe growing jng cause of monetary insta- The money will come from the for thet second stage of the work 
situation of the Dutch in par- luteraependence of _C< m amu x uxy bility. as well as presenting the National Loans Fnnd and wilt up to 1975, was passed by 176 

ticular. “J®* “ ‘ Arabs with a powerful political not have to be financed out of votes to 123 — a Government 

MPs are expected to be highly commercial, strategic, monetary W eapon. ordinary railway investment he majority of 51. 

critical of the European Comm is- ana foreign policy wui Apart from the energy debate said. Although the Minister did Dunne the debate, however. 


There is also the important 
point that lowering the sights 
would help to combat the present 
tendency for European integra- 
tion ro generate hostility at the 
grass roots. British involvement 
in tnc CAP. as everyone knows. 
has not exactly improved Anglo- 
French relations at this level. 

When he argued in 1967 that 
bringing Britain and other 
Western European countries into 
the Community would turn it into 
an "entirely different organisa- 
tion." the late General de Gaulle 
went on to suggest that it might 
be more advantageous to colla- 
borate with them through the 
? association method " of 
strengthening economic relations. 

What has happened during th** 
past year indicates that he was 
almost certainly right as far as 
Britain is concerned. But it also 
suggests that the promotion of 
true togetherness between the 
other members could also benefit 
from the adoption of a new and 
less ambitious blueprint— seeing 
that it i» proving extremely diffi- 
cult to get their governments and 
their peoples to go along with 
present ** European vision " 
orthodoxy. 


for the lack of progress towards izzz, L,h„,TiLpHin ^tand wee * s session will be an this kind are usually interest and almost unanimous criticism 

a co-ordinated energy policy. not be allowefl 10 stanQ address by the West German free. from Conservative MPs' who 

which, it is argued, has left the a,one - Chancellor, Herr Willy Brandt, Mr. Fred Mulley, Opposition feared the environmental effect 

Community, highly dependent Iu other words, the present also on Tuesday, and another transport spokesman, said he was on Kent. 

on sources of energy over which crisis will be used by the MPs debate on regional policy on 

it has no control. on the committee to highlight Thursday. Continued from Page 1 

Plea for British reactor plant Kissinger’s peace plan 


BY JOHN BOURNE, LOBBY EDITOR 


’.USPECTING that the Central 
Electricity Generating Board ia 
irging the Government to buy 
\merican nuclear reactors, lead- 
ng members of the last session’s 
Commons Select Committee on 
•clence and Technology have 
■ccided to organise a deputation 
i question Mr. Peter Walker, 
re Secretary for Trade and In- 
' istry, about the Government’s 
it on tions. 

The delegation— about six 
croa&— will be led by Mr. Arthur 
’aimer. Labour MP for Bristol 
' Central and the chairman of the 
‘.roup which produced the Select 
lomraittee’s report on nuclear 
reactors in July. Also on it will 


be Mr. Airey Neave, Conservative 
MP for Abingdon and chairman 
of last session’s Select Committee. 

Mr. James Prior, the Leader 
of the House,, firmly told 
members of the committee In the 
Commons yesterday that no 
Government decision had yet 
been taken on the purchase of 
reactors, although MPs believe 
that a decision cannot long be 
delayed. 

Mr. Palmer is expected to tell 
Mr. Walker that to ** buy 
American” would be a severe 
blow to British technology and a 
complete waste of all the woTk 
on nuclear reactors done by the 
Atomic Energy Authority. 


Members of the former Select 
Committee believe the CEGB — 
under pressure to expand its 
capacity while coal Is short and 
oil supplies are uncertain — has 
advised the Government that the 
only way to provide new nuclear- 
powered generators fast ts to buy 
the U.S. reactor, because it has 
proved its efficiency. 

In the Commons yesterday Mr. ] 
Evelyn King (Con, South Dorset) ! 
told Mr. Prior that a nuclear ] 
reactor at Winfrith, Dorset, was 
developing a heavy water genera- 1 
tor which was more efficient and I 
cheaper than anything the 
Americans had produced. ; 


porta nt victory in the Yora 
Klppur war, wbile Israel’s sub- 
stantial bridgehead on the 
western side of the Canal would 
alow it to argue in a similar 
vein. 

With Egyptian honour satis- 
fied, the Israelis hope that it will 
at last be possible to obtain Arab 
recognition of the State of 
Israel ” within secure frontiers,” 
as the UN resolution 242 has it. 
What these boundaries will be. 
will, no doubt, be the subject of 
extremely tough negotiations 
over the coming months, aod it is 
certainly not excluded here that 
the negotiations might break 
down at some stage and that 
fighting will be resumed. 

For the moment, however, the 
Israeli Government is primarily 
concerned with .laying the 


groundwork for a permanent 
settlement and this neccesitates 
an effective cease-fire which will 
not break down at the first shot- 

Tbe present Government can 
do no more than start off the: 
process leading to a peace, 
settlement, for it faces a general 
election at the end of December 
at which its policies will be put 
to the test. 

The Government has already 
been strongly criticised by the 
right-wing Opposition and some 
sections of public opinion for 
the country's lack or military 
preparedness at the time of the 
Arab countries' attack on 
October 6. as well as its 
acceptance of the cease-fire 
under American pressure at a 
time when Israel was considered 
to- be in a strong military 
position. 


• The Surcharge 
on 

Investment Income 


Surtax has been replaced under tfie new tax system; , 
but the rates of tax still rise progressively to 90p tn 
the £ on investment income. The surcharge continues ■ . 
the discrimination against unearned income ht , 
excess of £2000 per annum. 

It is essential that those subject to the higher tax.^ 
levels make full use of the various tax reliefs avaitaBfe • ' 
Investments can also be rearranged so as to produce';, 
income subject to little or no tax in the hands of the . 
iir.es tor. ■ -- 

A number of schemes are available which produce* 
guaranteed income after all tax of more than 8% per 
an rtu m with absolute security of capital. These, 
provide an attractive alternative to gilt-edged stocks 
and building society deposits. The interest on the : 
latter will still be grossed-up for the higher rates of -; 
tax. ...-f 

We advise on tax mitigation, including estate duty ' 
and pension arrangements. Our service is on *y 
continuing basis to take account of future changes 
both in legislation and personal circumstances. If ywtr 
would like more information please write, telephony 
or fill ia the coupon below. 

__ _ _ _ _ _ J 

FT911 

To: MR. G. M. REID. Director 

H. L. THOMSON (equity and life brokers) LTD 
S Southampton Place, London wcia sds 
0I-I0456fi[ 
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